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THE ECONOMIST 


TRADE SUPPLEMENT 


New Series 


With this issue we present our Index of Business Activity in a revised form. 
this supplement and in place of our usual monthly graph readers will find overleaf a chart of the Index from 1920 to May of 
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Details will be found in subsequent pages of 


the present year. 


THE STATE 


As we forecast in last month’s survey of business condi- 
tions in this country, the past month witnessed a further 
expansion in economic activity. The upward movement of 
the curve of business activity during the past two months 
was more marked than during any period since 1933. The 
recent improvement is largely due to a further expansion of 
the capital equipment industries, notably building, iron and 
sieel, and engineering. Moreover, the latest evidence points 
toa further improvement in the near future. The improved 
outlook is reflected in a sharp rise in Stock Exchange quota- 
tions for industrial securities. Our monthly analysis of 
business profits continues to show a substantial increase in 
the profitability of enterprise, and activity in the capital 
market has recently tended to increase. Interest rates re- 
main at a low level, and there are no indications of a 
rapid increase in money wages, which might raise costs and 
arrest recovery. On the other hand, recovery is still highly 
selective, for the consumption goods trades have so far made 
little headway, and the volume of exports of British manu- 
factures is still only two-thirds of what it was in 1929. An 
analysis of our export trade reveals the same features as our 
home trade, namely, an appreciable improvement in ship- 
ments of capital equipment such as metals and machinery. 

The increase in employment during May was not very 
marked. The industries in which an improvement was 
recorded include building, public works contracting and 
certain ancillary trades, as well as general engineering, the 
cotton, hosiery and tailoring industries, some of the food 
manufacturing industries, the distributive trades, and hotel 
and boarding house services. There was a large increase 
in the numbers temporarily stopped in the coal-mining in- 
dustry, and there was also a decline in employment in the 
motor vehicle industry, the linen trade, textile bleaching, 
dyeing and finishing, and in musical instrument manufac- 
ture. With the exception of the Midlands, North-East Eng- 
land and Northern Ireland, all the other districts recorded 
a slight improvement in the employment position. 

Our revised Index of Business Activity (adjusted for 
seasonal variations) showed a further appreciable rise in the 
past month, though it is still slightly below the high level 
recorded in 1929. Of the fourteen component series of the 
index, only three, including those relating to exports of 
manufactures, imports of raw materials and postal traffic 
receipts, registered a decline between April and May. The 
Volume of exports of manufactures in May, though substan- 
tially above the figure of the corresponding month a year 
ag0, Was appreciably lower than during the previous three 
months. On the other hand, the index of the volume of the 
imports of raw materials, though slightly lower than in 
April, was substantially higher than in the corresponding 
months a year ago and in 1929. The sharp rise in the in- 
dices of coal consumption and of electricity consumed by 
industry reflects the general improvement in business con- 
ditions, and particularly in the heavy trades which consume 
large quantities of fuel. The index of building activity 
teached a new high record. 


The capital goods industries remain the backbone of 
British recovery. This is a normal feature of trade recovery, 
or the fluctuations in demand for capital goods are much 
more marked than changes in the demand for consumption 
8eods. During the downward movement of the business 
cycle it becomes unprofitable to instal new capacity, and 
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renewals and replacements are normally postponed until 
recovery is under way. On the other hand, during the 
recovery phase of a trade cycle, when the demand for con- 
sumers’ goods begins to increase again, the installation ot 
new capacity usually runs ahead of requirements. 

Not only is building activity now at a higher level than 
ever before, but the latest figure of building plans passed 
also reached a new record. This points to a continuation of 
the building boom for many months to come. Until the 
beginning of 1935 dwelling houses were mainly responsible 
for the high level of building activity, but since then the 
building boom has been reinforced by an expansion in the 
construction of factories and commercial buildings. Indus- 
trial demand for chemicals remains satisfactory. 

Business conditions in consuming industries remain very 
uneven. With a few exceptions, home consumption and 
exports of consumers’ goods have so far made little head- 
way. The textile trades as a whole have shown no im- 
provement in May and are still no better off than a year 
ago. Consumption of raw cotton rose between April and 
May, but remained below the level of the corresponding 
month a year ago. Conditions in the wool textile industry 
showed little change in the past month. The motor 
industry and the trades connected with building and dwell- 
ing-house equipment remain active. The improvement in 
retail trade last month over the corresponding month in 
1934 Was not as marked as in April, but this may be 
ascribed to the fact that the Whitsuntide stimulus fell in 
May a year ago. 


Although the expansion of world industrial production 
has been maintained in most countries abroad, the volume 
of international trade remains at a low level. Thus, the 
index of the volume of international trade, calculated by 
the League of Nations, was only 76.5 (1929 = 100) in the 
first quarter of this year, as compared with 75.6 and 72.7 
respectively in the corresponding quarters of 1934 and 1933. 
Industrial production in the United States continued to 
decline in May, but the downward movement had appar- 
ently been arrested at the beginning of June. After a run 
of exactly two years, N:R.A. lapsed on June 16th. So far 
there has been no evidence of a widespread attempt on the 
part of employers to reduce wage rates and to lengthen 
working hours, and it is believed that many of the changes 
in business practice brought about by N.R.A. will be main- 
tained. The recent improvement in building activity is 
encouraging, but the general outlook is obscured by uncer- 
tainty about the policy of the Government at Washington. 


Business remains stagnant in the gold bloc countries, and 
although the financial difficulties of the French Government 
have temporarily been overcome, the crisis of the franc has 
been postponed rather than finally averted. After a period 
of marking time during the winter months, industrial pro- 
duction in Germany resumed its upward movement, but 
the improvement is practically confined to the heavy and 
metal industries. Business activity in Scandinavian coun- 
tries remains at a high level, and industrial production in 
Denmark was higher in May than in any month during the 
past four years. Reports from Australia, South Africa and 
Canada remain encouraging, and Latin America, with the 
exception of the coffee-producing countries, continues to 
make headway. The latest cables indicate that there has 
been no further improvement in Japan, and Chinese 
foreign trade experienced a contraction in the past month. 
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CONSTRUCTION OF THE INDEX 


It is now nearly two years since it was decided to 
combine the various monthly indices of business 
activity which had been published for many years 
in the Economist into one index. The method of 
construction was fully explained in a special Supple- 
ment, published with the Economist of October 21,1933, 
and the Index of Business Activity has been published 
regularly since that date. It was made clear from 
the outset that the index was in a provisional form 
and although it has, on the whole, provided a satis- 
factory indication of the trend of economic activity 
in this country, the opportunity has been taken to 
revise it in the light of criticism and experience. 

Such an index has its limitations, and in order to 
prevent misunderstandings, its scope must be clearly 
defined. The index is an attempt to measure changes 
in the economic activity of the country quantitatively 
and not in terms of values; in other words, it is 
intended to give an approximate indication of varia- 
tions in the “‘ real’’ national income. Moreover, the 
component series show changes in the relationship 
between different branches of activity. But, like all 
averages, it provides no clue to the cause of such 


variations ; nor does it show changes in the distribution 
of the national income. It is not an index of changes 
in the welfare of individual citizens of the country; 
nor does it take account of changes in population or 
in net productivity per head. 

Our main purpose in revising the index has been 
to eliminate as far as possible the arbitrary element 
in its month-to-month fluctuations and to make them 
more indicative of real changes; and, as will be 
seen from the chart on this page, the monthly 
fluctuations of the revised index are much less 
marked than those of the old index. This is partly 
due to the fact that the component series of the new 
index are based on daily averages, whereas they 
were on a monthly basis in the old index. But so far 
as its general trend is concerned, the revised index 
follows the old one very closely. The most significant 
divergence occurred in 1931 and 1932, for according 
to the old index the bottom of the depression was 
reached in 1931, whereas the new index reaches its 
lowest point in the summer of 1932. 

We have reduced the number of component series 
from 18 to 14 by eliminating the three separate 
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series relating to employment in heavy trades, in 
general industry and in the distributive trades (which 
were merely sectional repetitions of the general index 
of employment), and also the index of imports of 
non-ferrous metals. Although an index of the con- 
sumption of non-ferrous metals would provide a good 
indication of activity in the metal trades, whose 
relative importance is increasing, we have found that 
no accurate index can be constructed from the 
available data. The other component series have 
been retained, but the methods of calculation have 
in most cases been revised, as indicated on page 47. 

Hitherto the individual series have been combined 
into the final index by taking a simple weighted 
arithmetic average. But this method of calculating 
an average automatically increases (or decreases) the 
weight of those component series with a rising (or 
falling) trend; in the revised index the more accurate 
method of the geometric mean has accordingly been 
adopted. 

With the exception of the index of Merchandise on 
Railways, all the component series are adjusted for 
seasonal variations. In the case of railway traffic 
this was impossible owing to the fact that the figures 


Average of 
1924 = 100 


relate to four-weekly periods ending at different 
dates of the month in different years. In the case 
of indices which refer to industries that are either 
contracting or expanding more rapidly than the 
average of all industries, this long-period trend has 
been eliminated before computing seasonal variations. 
The seasonal coefficients, instead of being based, 
as in the old index, on a uniform ‘“‘ normal ”’ period, 
are in the new index calculated on a “ moving ” 
basis consisting of a series of years up to and including 
the year previous to that for which the indices are 
calculated. The weights of the component series 
have remained substantially unchanged and are as 
follows: Employment 10 (previously 11); consump- 
tion of coal 4; consumption of electricity by in- 
dustry 2; merchandise on railways 4; commercial 
motor vehicles in use 2; postal receipts 3; building 
activity 2; consumption of iron and steel 2; con- 
sumption of cotton 1; imports of raw materials 2; 
exports of manufactures 3; shipping movements 2; 
metropolitan, country and provincial bank clearings 4 
(previously provincial bank clearings 4); town 
clearings 1 (previously metropolitan, country and 
town clearings 3). 











January 
February.... 
March ...... 


Eanes 
= 


June........ eo 


August 


September 


October 


November..... 
December.... 


Year. 


January ...... 


February.... 


March ........ ee 
ee cencepsseeee 


May 


 cetnenasainbntion 


se 


August ........ 


September 


October ....... 
November... 
December...... 


Year 


October ......cecccceccseeee 


























THE ECONOMIST TRADE SUPPLEMENT 





THE COMPONENT SERIES Average of 1924 = 100) 











June 29, 
1935 








































































































+ Provisional. 








EMPLOYMENT 
| 
1920 | 1921 | 1922 1923 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 1930 | 1931 Ke 1932 a ae ae | 1933 | 1934 | 1935 
105 91 | 96 | 98 101¢. | 1034 103} 106} | 105$ | 107 | 98 | 100 | 99 | 1053 | lor 
914 | 97 99 | 101) | 104 | 105 106 106 | 106 99 1054 107 
106 | 92 96 100 | 11 | tos | 105 106 =| 107 | 105 98} 99 1054 | 107 
106 | ly 964 | 1003 1003 | 104} 1043 1054 | 107} 1033 99 99 106 | 108 
105: | 93 97 100 | 100 | 87 | 1054 105 | 1074 03 99} 1003 1063 | 108 
10 | 93} 97 100 | 99) | 878 | 105$ | 1044 | 1074 rot 98} 101g | 106 | 
106 | 95 97 | 100 | 99% | 88 | 106 104 | «108° | «102 98 102 1064 | 
106 96 97 | 100 | 100 | 89 106 105 | 108 | 102 98} 103 107 | 
105 95 97 | 100 | 100 { 90 | 106 105 108 | 102 98 104 1074 | 
102 954 | 974 | 100 | 101 91 | 106 | 105 | 108 101 99 984 104 107, | 
1034 95 98 100 | 102 | 923 105 | 104 107 | 101 100 105 107 
99 95 98+ 994 1024 | 1014 | 1044 1054 106} | 99 100 98} | 1044 107 a 
\ ce | ee | en | a | — — — — a — 
1044 934 97 | 100 | 101 | 95 | 105 | “105 | | 107 | 103 | 99 | 1014 |} 1064 |... 
2) CONSUMPTION OF COAL 
934 | 834 97¢ 923) 9 95 98 | 95% 953 | | 982 96¢ S44 ‘ | 83} 1033 93 
107 | I 924 105 794 98} | 97 91 | 100 98¢ 88 86 894 93 
94 (| 4 93 | 103 | 95 | 98 | 92 92 974 | 92 86 80} 94 87 
108 | 90 92 105 | 94 lilt 97 92 | 8% | 92 87 80 89 91}+ 
1143 | 914 96 | 104 933 | ...% | 102} 92 | 944 | 93 85 83 | 88} 993+ 
117 824 | 107} 99 | 944 | * | 1043 934 994 Re) sot 80} 854 
114 | 95 | 934 100 | 110 | * | 103% 914 | 96 89 854 794 85 
1243 | 104 | «964 | 101 | 89 4 99 934 | 105 95 85 844 93 
13. | 88 | 99 | 102 | 90 164 103 944 | i | 88 86 88} 91 
93} 983 | 99 | 100 | 84} 35 97} 924 | 96 91 87 87 | 93 
89 94 98} | 100 | 954 554 95 914 973 96} 86 5 903 | 96 
753 | 88 | 93 | 924 | 98 | 1064 95 92 95 | git 894 80 | 91t | 90 
103 903 | 96% 100 95} 554 | ~ 984 93 | 973 | 93 | 87 | s5 | 92 
* Period of dispute. ee 
(3) CONSUMPTION OF ELECTRICITY 
111} 22°) 142 =| «+143 148 158} 180} 193 
|} 92 | 100 | 1064} 112 1234 | 148} 151 1464 157 179 193 
119 129} 1384 146 1454 152 | 185 195 
14 } 113 25 | 144 | 147} 1434 1524 180} 203 
j [> 98 | 1018 | 99}<] 121 132 | 141 | 150} 1414 160$ | 1774 207 
| 7 | | 119 | 133h | 144) | 139 1434 1554 188 
| 125 | 132 | 147° | 151 144 163 179 
ve -102. | «1073 102 < | 127$ | 132 148} 145 147 164} 1834 
J - IJ 1274 132} 143 148 149} 169 1864 
a | 124 134 148 142} 151 168 1884 
1S 99) | 107) | nls | 125 135} | 152 151 143} 18l¢ 200 
| | _| 25 133 | 141 ; 148 150 53 183% 182 
— | — - — - ee - ——— _ 
100 «6©| «(106 107 | 124e | 1334 | 1474 | 150 | 150} 155 | 168 | 188} 
(4) MERCHANDISE ON RAIL\ RAILWAYS 
102 67 89 | 844 | 96 914 | 91; | | 843 864 | 904 | Ld 564 638 72 
109 76 | 924 | 100 | 99} 102 | 99 934 | 84 | 93) 604 74 73 
111 814 | 101 | 105% 101 | 105 | 1063 95 954 934 <8 694 644 754 74 
111 80 103, | 1074 102 106 | 107 | 98 103 | 95 794 5 68 77 754 
lll 804 | 101% 1034 984 464 108 | 96 994 | 903 75 67 754 734 
108 774 | 97% | 101 | 95 | 744 | 102 92 964 | 864 744 654 76 ; 
105 764 894 974 | 934 | 653 | 96 | 89 | 94 | 83 72+ 644 68 
1064 804 | 92 | 97% | 91 70 | 964 | 90 | 95$ | 78% 684 644 73 
1094 834 944 | 100 | 99 744 964 | 923 | 98) | 82% 714 614 70% 77% 
ses 89 | 98) 104 | (98 76 =| 100 95 | 101¢ | 87% 76 654 754 80 
964 89 98 | 1014 | 99 | 76} 101 | 94 | 98% 82 77% 764 78% 
98¢ 9 | 96 | 96 | 944 | 84 | 934 | 92 | 93 79 734 614 76} 76 
1054 s1 | 96 100 «| 97 si | 100 924 | 954 | 864 | 74 643 | 673 75 
5) COMMERCIAL MOTOR VEHICLES IN USE 
| 105%) 19 | 132 7) 1 l 143} | 153 | 165 1714 1774 182¢ 195 2034 
94 | 106 119 | 133 | 144 | 154} 165} | 1724 1784 183 196} 2064 
95 | 107. | 120 1344 | 145 | 1554 | 166 1724 1794 184 1964 207+ 
964 | 108 121 136 | 145 «| 156 | 167 173} 184 197 208t 
|} 974 | 109% | 1223 137 | 146% 1574 | 167} 173} 185} 198 
| 99 | 1103 123} | 137) | 147 | 158% | 168 1744 180} 186 200 
| 100) | 111g | 1244 | 138 | 148 160 | 168} 1754 1804 187 2014 
1023 113 1254 | 139 | 148% | 160} 169 176} 1804 188} 2024 
1034 | 114} 27, | 140 | 149$ | 161$ | 170 17 189} 2014 
| 104p | 1154 128 | 141g | 151 1624 1704 17 190 1995 
| 1054 | 117) | 129° | 142 | 151¢ | 163 1714 17 191 198 
1054 | 17} 1304 } 1424 | 152% 164 171 178 193 200 
} 100 | “1k | 124} | 138 | 147% | 159 | 168% | 175 1803 | 187 | 199 
) POSTAL TRAFFIC RECEIPTS _ 
95 | 100} | 106 | 108 | “a | } 2 | 117 116 115} 116 | #119 120 
964 | 102} 107, | 108) | 113 111 116 1174 j 117 120 121 
97 | 103 | 107. | 108% | 1133 114 | 1174 120 ; 114} 1174 117 
99 | 101k | 105 | 109 | 1130 | 116 117 115} 115} 115 118 123} 
100 | 105 | 82 1120 | Wt | 116 | 118 116 5 119 117 120 
102 103} 104 WoS | 112 116 118 119} 117 117 
102 | 104 | 1024 | 110 113 117} 118 115 1154 116 
103° | 106 | 105° | 111} 114} 116} 115} 1154 114} 117 120 | 
| 102 | 105 | 1034 } 11 115 116 118 114 3 116} 117} | 
; 100 | 103) | 1044 | 110 119 116 |} 115} 113 1144 1174 119} 
} .. | 98 | 103° | 106 | 110 115 | 115} | 115 117 1154 118 119} 
| 978 | 101% | 103$ | 107 111 =| «118$ | 118 116} ; 120} 124 
100 =| «04 | 1034 | 110 14h | 116g | ng |_17 118 119} es 
) BUILDING ACTIVITY a 
93 | ie | 122°) 119$ | 1164 | 1284 | 139% 143 233 1394 178} 206 
954 | 101 | 124 | 120 | 118 | 125$ | 145$ 143} 44 148 183 209 
974 | 1013 126} 117 119 | 1244 | 146 1444 44 151} 186 213 
100 | 102 | 1264 116 1174 | 1284 | 144 142 44 153} 190 216 
102} | 1054 1234 | 117 119 134 145} 137 54 1574 191 221 
102, | 107, | 125 j 118 119 135 | 1424 136} 394 1594 1954 
103$ | 109% 123} 1173 120 | 1343 | 1434 138 123 1644 1974 
1024 | 107 | 1244 118} 120k | 132$ | 1434 1374 2: 1674 198} 
1024 | 1094 | a | 1174 a3 | 133 | 144} 1344 173 1984 
103. | 112 | 122 | 118 124 | 133% | 147 1284 | 1744 202 
100 | 117. | 121% | 1173 128} 1344 | 146} 1254 131} 177 205 
100 1184 | 121 | 118 127 137, | 1454 1244 178 | 204 
7 100 | 107% | 123% | 118 120 | 0 | 132 4 | | 1444 | 1363 | 127 | a62 | 194 ct 
CONSUMPTION OF IRON AND STEEL STEEL ee 
103 32% 78 91 974 954 174 104. | «98k | 122 77% 78} 64 1173 117 
106 85 97 98 944 163 111 | 108 | 118 844 ‘ 724 1064 | 1104 
91 43 844 105 94 89 151 95 103 113 82 5 704 1124 115 
102 38 81} 944 | 964 101 | 153 95} lll | 92 67} 34 75 1064 | 1054 
101 38 774 108 864 cn | ae 93 954 954 834 65} 714 104 106 
114 39 88 91 89 6 | 120 923 129 984 834 694 77% 103 os 
974 53} 844 108 85} 7+ 113 96 109 96 8U 67} 80 107 oe 
119 70 82 92 | 91 324 115 105 127 88 82 59 864 107 “ 
122 644 89 101 944 55 114 103 | 129 984 794 654 93 106 ve 
73 63 76 103 834 43 112 100 | 118 83 914 884 1094 “ 
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January 165 | 784 sl 91 97 128 123 | 118} | 78 | 108} | 1004 | 61 924 954 90 
February 183 665 | SOF | 103k | 98 | 122 114 | =«:122 112 102 | 988% | 64 894 90 984 86 
Marri 154 51 85} 84 | 92} 19 | 111 134 1094 1074 | 87 754 944 844 874 89 
a 131 54 884 so | 953 1184 1103 114 109 107 | 84 714 974 85} | 934 85. 
Mav 115} 13} 107 78h 102 114} 644 118 102 | 106 834 714 | 91 90 | 934 904 
i 1105 | 295 117 734 | 88 1184 98 98 117, | 122 684 | 79 | 92 98 103 eee 
th 114 844 | 132 | 78) ss | 115 86 123 1114 99 59} 804 93 108 97 
harust 126 | 101 | 117° | 85) 93 111d | = 96 244 984 834 764 | 97% 83 1104 954 
Contemnber 97 | ilk | 109 88 100 1114 | 101 117} 1274 1014 644 | 81 72 103 91 
October 794 104 93 96 107% 118 } 100 102 | 105 108 74 89 86 | 92 | 85 
November 86 89} 864 83 115 118 |) | (944 97 } 103 | 101% | 744 | «97% | 75 97 | 81 
December 83 78 | 87h 101 1144 122 109 924 109 101g | 63% | 7 | 88k | 903 87 éae 
Year 1208 | 74} 98} 87 100 =| 118 | 10 1004 “13h 107 104 77 80 | 83 864 | 923 | 
(10 IMPORTS TS OF RAW MATERIALS 
- january 954 | 99 —_ a 86 91k , 127, | ~ 118° 140 4 984 _ 125 104 | 87 ; | 93 | 864 120 96 
February 137 | 964 704 97 934 22 109 126 | 106 | 108 107 | 85 102 | 964 | 119 108} 
» March 108 | 52 71 } 97 864 | 108 101 141 110 100 104 934 {| 113 } 98 109 102 
Apr 119 514 | 844 | 66) | G4 | 109 | 128 126 109 119 | 100 | 101 | 904 101 | 113 117+ 
f is | @ | oe | we il am | CUS 97 106 107 109 100 | «(944 | 98 | 104 | 110 116 
' | 98 | 723 106 83 | 88} 100 109 119°} «101 | «102 | 107 | =94 =| 109 1064 123 ove 
. 104 | 624 944 76 } 110 | 8384 | 138 |} 106 100 | 101 109 | 99 | 92} 119 | 1274 
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98} 64 | 894 94 98} 95 129 | 116 93 | 114 100 | 894 7 1204 | 1194 
Octo! | 106 | 65 «| 101 994 116 104 =| 140 113 97 119 | 101 | 83 | ges | 103 | 113 
November - | 101 724 | 98% | 92 104 | 116 | 137 | 92 | 106 | 120 84 103 | 87% 109 | 994 
December feces 924 704 98 107, | 119 23 | «(112 86 102 110 94 | 105 | 79% | 105 | 102 
Year ; 107 70 89 914 | 100 107 120 112 102 13 | 101 | 94 |! 96 | 106 | 1145 l 
= 11) EXPORTS OF BRITISH MANUFACTURES 
” 93 | os | 8S | 94 | OF 103 101 97 105 116) +97 69 66 | 64 m | 
79} | 63} 84 | 84 | 101 } 110 109 944 | 99 | 103 |} 96 | 61} |} 63 | 64 68 804 
90 61 774 | 82 88 105 105 102 109 | «107 93 | 62 69 | 68 | 72 79 
- 974 | 623 | 873 | 96 100 994 87 97. | 111 111 | 91 654 744) #67 | #71 804+ 
112 48} 75 | 99 | Io 96} 814 108 101 119 863 | 68 664 | 65 704 764t 
106 | = 43h | |= 774 | | 93s |s109 100 | 90 | 107 111 96 89 | 58} |} 87% | 69 744 oe 
111 53 87 | 834 | 104 97 94} 98 108 115 874 | 67 644 | 644 | 73 
August 101 | SSt | 85} | 85 | 105 102 934 105 111 115 794 61 | 63 68 704 
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October 904 764 | 86 | 100 | 96 104 93 107 108 109 814 62 | 64 734 784 
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= (13) METROPOLITAN, C€ UNTRY AND PROVINCIAL BANK cL EARINGS — 
January ; eae | oat 100 1014 102 | 103} 110 | 109 | 109% | 109 1124 | 1204 123 
= ee Oe se 98} | 102 103 1024 | 1094 111 111 1064 1044 112 117 121 
| a a 98} 103 102 105. | 1074 113° | «111k | 107 1094 108 118 118} 
+ 1024 103 102 105 | 1124 111} 112 | 1064 | 104 | 110} 117 120 
4 | | | 99 | 102} 92 108 | 110} 1094 1084 1064 105 110 114 2 
+ ine | | 103$ | 103 98} | 106} | 108 1134 110} | 1054 1034 109$ | 116 
+ July | } 100 | 1003 944 | 105 | 110 111 | 108 | 1054 108 1134 | 115} 
J | oo. 6 6T (102 102 97 | 106$ | 108 110 107 | 106% | 106 110 113 
icptnaie Sos 4a. ccs A .. | 102k | 1013 | 96 106 | 110 111 | 106% | 102 1034 112) 1144 
ecnaian Pee B wsen aS =| 998 1004 964 109 110} 110 | 105 | 105% | 106} 114 | 118 
ia: . | 1018 | 103 | 98h | 107% | 108} 111g | 108 | 104 | 106 1124 116 
_ =| 99h | 103 98 105 | All) | «1108 «| «105h | 103% | 1078 | 113% | 120% 
WOM siceeicuih tra ee ed ae i 100 «6| «102k | 98 106 109} | 1114 w9 =| 106 | 106 i 6] 67 | 
ae (14) TOWN CLEARINGS 
SS. eee ei i 2. ee 1054 | 1044 | 112 | 123 131} 122 | = 824 | 93% | 113% 126 
eo Februar schesonnees | a = an |) ce «fl Ca TO 107. | 114 126 125 | 80} 105 | 130 106 
oe ee ae ae a S =a Se 100 =| #1014 105 | 11 121 1364 | iit 106} | 103 | 119% 1054 
) MET ab esiosinings <saevecs es es << «62, ee «Cf Oe CO OR. CP ae 111 | 126 118 125 | 1193 | 87 96 | 1084 1094 
ie cciccescs ty as OP} as aes «oe 96} | 102 115} 120 115 124 | 125 | 97} soy | 924 | 113 
Ni chiasshicciseiessdincginen 101 102, | «98 106 115$ | 1133 1474 | 112} | 100 88} | 954 °° 
31 arose ogc | | 93 | 954 | 98 101 111) =| 1223 1254 | 118} 119 | 98% 96 
. August ............. nN ar a ae 98} 101. | 108 108} 121 127. | 124% | 1114 98 | 954 | 1004 
September ....... rae > Me ce 98 | 98h | 1033 | 111 121 | 124} | 128 | 104 94 107, | lor | 
MNES sxsnaxccnan sixes ea a ; | 97 | 1044 | 1014 115 | 1214 | 126 | 126 | 86% 100 104 | 1014 
MM live cs Lass face ae «OS Pee «6 ee OP RC | SO 124 82 98 | 107% | 1304 
ecember... er eee ne 103} 108 | 124 | 125 | 115 844 1063 1064 | 112 
Se ERIE bats eseasexness = # ey 100 1024 103) 1103 119 123 124} 109 e 974 | 99 108 | 
—— COMPLETE I ae 
n 98) | 90) | 76) 93. | 93h | ton } lot | 108% | 105) , 110} ; | Mo) MOR] 92 974 | 96k | 95) 110 1104 
6 104 844 | 80} | 934 | 984 0 105} 108} } 1064 OSt | 111 98 98 | 97% 1084 111 
9 99: | 764 | 80} } 94 | 98 ioly 1044 111} 107 110 | 1094 98} | 99 97 109 1094+ 
3 1024 | 304 | 82k | 923 99 101° 106 109 108 111} 107} 98; | 954 98 108 112 
6 106 | 33) | 83 | 933 101} 99 444 1104 107 111 | 107 99 954 984 107 113f 
} 103 38 8+ 95} 1004 100 | 534 109 106} | 112 106} 98 964 994 1084 ‘ 
? 103 | 69 sS 90 101 1004 544 1074 106 1114 | 194} 98} 944 1005 1074 
; 1064 80 | 914 92} 1004 983 73 1074 107 113k | 1034 | 98 93 103 110 
103 |) = 82 194 96} 101 1004 794 109} 108 113 1034 | 964 934 1054 110} 
92 | s2h | 91} 96} 1014 1004 85} | 108} 108 1134 1034 974 96 104} 111 
92 | Sik | 903 95 1014 103 90$ | 107 1074 113} 1023 100 944 106} 110 
91 | 78 | 91 | 98} | 100} 1044 102 | 104} 109 | nk | 100 994 96 107 | 1104 
. iso aa ; _ seaside i casaiaacasl acacia roa searing 
2 seiaa ee | 100 «6©|)«6733 «| 86)—«|:«Sodh «| sot00~=O|:«Cnoms «| ootg | (1088 Ss 1073 | 112 | 106} } 984 96 101 | 1093 








— : THREE MONTHS’ MOVING AVERAGE OF COMPLETE INDEX 








| { | | 
= january co 91 78% 914 955 |} 101 | 104 | 1003 | 105} 109 | 112 | 100 984 954 108 1105 
\ t Tuary RS 884 78} 92) 97 101 1044 | 1065 | 105$ | 109 111 98} | 98 96} 108} 110} 
15 March Z ne 1004 84 79 93} 96} 1014 | 1044 109% 1065 | 109} | 1104 an ee 109 1104¢ 
054 + ain acne eae 102 64 81 934 98} 101 105} 1094 107, | 110 | 1094 98} 97} 97} 108} 111f 
06 Te ages Galego. 103 47 82 93} 998 100} 85 1104 | 1074 111 108 984 965 98 108 won 
: Tur aes. 104 34 83 94 100} 100 68 1094 107 111} 107 984 96 98} 108 
Aue ; anaes 104 47 85 93 101 100 51 109 1064 | 1114 106 984 954 994 1074 
August kos 104 62} 88 92} 1005 99} 604 108 1065 | 112) 105 98 944 101 1084 
One re 104 77 89k 93 101 100 69 108 107 1124 104 974 | 935 | 103 109 
Nobex reccene | 2008 81} 90 95 101 100 | 794 1084 107} 1134 1034 974 94 104 1104 
Desnnber ee: 954 82 904 96 1014 1014 85 1084 108 113} 103 98 944 1054 1104 
a cetiaas oe 91} 804 91 96} 101 1024 92h 106} 108 113° | 102 99 95} 106 110 
— PO eieseesnniccreneneniin : Tisiciring ees essences hess SAD 






rovisi ynal 





46 









The following reports on British industry cover, in most Cases, 
the period to the middle of June. In the remainder they relate to 
the month of May. 


COAL 

The percentage of coalminers unemployed during May showed 
an increase over April, owing to a growth in the number of workers 
‘‘ temporarily stopped.’’ The deterioration is seasonal in charac- 
ter, the position being rather better than at this time last year. 
Thus the output of saleable coal, which fell considerably during 
April, recovered last month and was well in excess of last year’s 
corresponding figure. Exports were appreciably higher in May 
than in April and were also rather larger than in May, 1934. The 
improved tone appears to have been maintained in recent weeks, 
despite the holiday period, but there are wide differences in this 
respect between the different coalfields ; exports from South Wales 
are still unsatisfactory. Owing to the unseasonable weather, the 
output of house coal was unusually well maintained during May, 
but demand has naturally fallen off during June, and must remain 
at a low level until merchants begin buying for stock. Trade in 
industrial fuels has been steady during the past month. 


IRON AND STEEL 

The expansion in the production of iron and steel continued 
during May, when the output of steel was higher than in any 
month since October, 1929. The recent improvement is, however, 
partly due to the reduction in imports. Exports in May exceeded 
those of April and of the corresponding month a year ago. Im- 
ports were slightly higher than in April, but remained well below 
the level of a year ago. The negotiations between the British Iron 
and Steel Federation and the Continental Crude Steel Cartel were 
successfully concluded in the second week of June, when it was 
announced that a five-year agreement had been reached. The 
agreement, which is of considerable importance to the British 
industry, will come into force on August 8th. The announcement 
was followed by an improvement in the volume of new business, 
which had been held up pending the result of the negotiations. 
The industry continues to receive support from the expanding 
motor and building trades, and, although the revival of export 
business has so far been less marked, there has recently been an 
encouraging increase in the volume of inquiries. 


ENGINEERING 


Activity in the engineering industry continued to expand during 
the past month, when there was a further decrease in unemploy- 
ment. Exports in May showed an increase in volume and in value 
on April and on the corresponding month a year ago. Imports also 
showed a rising tendency, but the actual increase in imports was 
much smaller than the rise in exports. As far as individual 
branches of the industry are concerned, the electrical machinery 
trades have experienced an improvement, and manufacturers of 
mining and excavating machinery remain active. There has been 
little change in the situation of marine engineering and in the 
textile machinery section. Demand for agricultural machinery has 
fallen off a little. In general, however, the volume of new business 
has recently been well maintained and the outlook is quite 
encouraging. 

MOTOR INDUSTRY 


April was a highly satisfactory month for the British auto- 
mobile industry, new registrations of private cars showing an 
increase of more than 30 per cent. over last year’s corresponding 
figure. Registrations of commercial vehicles were also substan- 
tially in excess of last year’s level. It is estimated that 28,790 
private cars were produced in April, as against 22,420 in the same 
month of 1934. Imports of cars are still running substantially 
above the 1934 level, but declined somewhat during May. On 
the other hand, exports reached the high total of 4,618 cars, as 
compared with 3,341 a year ago. It is therefore quite evident 
that the present year will constitute a record for the motor in- 
dustry, although manufacturers are still far from satisfied with 
the export trade. It is reported, however, that producers are 
making considerable efforts to improve their position in markets 
overseas. 

CHEMICALS 

During the past month trade has been steady generally, and most 
prices have been well maintained. There has been a satisfactory 
demand for most industrial chemicals, and a fairly active interest 
in coal-tar products. Trade in wood distillation products has been 
steady, but noticeably less than during recent months. Only a 
limited demand has been received for pharmaceutical chemicals. 
It is disappointing to record a decrease of £12,994 in exports of 
chemicals, drugs, dyes and colours during May as compared with 
May, 1934. For the first five months of this year, however, exports 
are greater in value by £520,287 than for the same period of 1934. 
A decrease was recorded in the value of chemicals, drugs, dyes and 
colours imported during May, as compared with the same month 
last year, the difference being £45,571. 


COTTON 

Little improvement has taken place during the past month. 
Although fluctuations have occurred, the general level of raw 
cotton prices shows little change, and the outlook remains un- 
certain. Weather reports from the American belt are attracting 
attention ; so far there has been rather too much rain. The em- 
ployment position in the cotton textile industry shows little change, 
and although spinners and manufacturers have met a good deal 
of inquiry, the turnover has been disappointing. Most of the 
offers for India have been unsatisfactory and operations for China 
have been almost at a standstill. Home trade reports have been 
discouraging, and unseasonable weather has held up certain orders. 
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The Economist index of cotton consumption rose during May, by 
continued below last year’s level. Spinners have again had ap 
unsatisfactory period, and at the end of May only 70 per cent. oj 
the spindles were in full operation, compared with 70 a month 
earlier and 81 a year ago. The Government has decided to pro. 
ceed with the scheme for dealing with surplus spindles and a Bij] 
is about to be introduced into Parliament. No official announce. 
ment has yet been made regarding the legalisation of the new 
weavers’ wages list. 





WOOL 

rhe employment position in the wool textile industry showed 
little general change during May. Compared with a year ago, un- 
employment was rather higher in the woollen section and a little 
lower in the worsted section. At the London auctions at the end of 
May the raw material was very firm in price, and this tendency has 
also been manifest at Australian selling centres during the past 
few weeks. It is reported, however, that the relatively high price 
of raw wool has tended to hold up business in yarns and cloth, 
activity in the consuming centres in this country being rather 
slow. Early in June the clothing trade was well employed on 
orders for the Whitsuntide holidays, but more recently dullness 
typical of the ‘‘ between-seasons ’’ period has characterised the 
manufacturing branch of the industry. The outlook, however, is 
not unfavourable. 


ELECTRICITY 


INDEX OF GENERATION OF ELECTRICITY*® 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


(t) 
1927 146 102-2 
1928 156 101-8 
1929 171 102-2 
a Monthly average....-....-.-+-+++. a =. 
1932 181 87°5 
1933 199 87-4 
1934 227 98-6 
1934—May........0.-c.ccccserescescee cesses 216 100-5 
JUNE ......ccrccccscscccccccsescees - 200 100-0 
July ....ccccccccccccccccccscccesosces 191 99-0 
AUQust .....cccccccccccrorceveveree 192 98-5 
September ............ceeeeeeeeeee 215 102-0 
es nese beben 229 100-5 
IED 0 5. cncccencnenebennnee 254 100-0 
PC  cccusiesapnenceuseioes 283 101°0 
1935—January ........c.seereeeeereeeeeres 256 100-0 
February .....c-.cccccccccccseccees 253 100°5 
DNL coséuabebnoussbeeskesesnnenns 260 103°0 
IAT  csesccces sonconsosvconcocscess 230 104°0 
BERY cccncccrccccccccccccovccccsesece 241 105-0 


* Prepared by the Economic and Statistical Department of the British 
Electrical and Allied Manufacturers’ Association. , ae 
+ Corrected for seasonal fluctuations, for the increase in electrification 
(trend), and for connections to the “ grid.” 


ELECTRICAL INDUSTRY 
The volume of new business for the home market continued to 
increase in the past month, but foreign orders showed a decline. 
INDEX OF NEW OrDERS RECEIVED BY HEAVY ELECTRICAL 
MANUFACTURING INDUSTRY* 


(1920 = 100) 
Period Home Export Total 
DAM cicccmshstnvhnansesiasney 88 200 116 
DE: 2c” -deseneeaianenigineie 68 198 79 
OO: ce ai ciate eaciatniaaiel 84 143 99 
TU ce’ selaataasuareatinimeen 70 209 105 
TE: cs: dhialiadenaacdiceeinaemaaen 63 137 79 
Ee Re 56 104 62 
cs:  dieceueamuigenasippennmagint 56 80 60 
I concesecsecesecssrceneneees 47 112 67 
EE 47 119 70 
Sil sinienneicebainininnnnnaianen 56 123 77 
IED -sscctsuemmuenguvannnties 71 123 87 
ET onccssencsnvenerees 85 128 99 
IEE 2: cueteiisnnsiiidineauben 94 128 106 
November ..........cssescseees 96 125 106 
I aici ttaanean 96 136 109 
1985 JARUATY..000000ss00cescceeeseee 101 135 112 
_ 107 136 117 
TTS 102 134 113 
SET  ‘cieiesetesieaninenucsan 105 135 115 
SE - ‘seteseitineeneabebtiahansss 110 128 117 


* Copyright of the British Electrical and Allied Manufacturers’ a 
The above index is a 12-month moving average of new orders om | 
the heavy plant section of the industry. It is based on the horse-powe 
not on the value of orders. 
JUTE 


The strength of the markets in raw jute, noted c 
continued until the middle of June, when quotations became rathe! 
irregular. It is now anticipated that the present crop in Beng# 
will be a short one. A fair business in yarns has been transacte 
at the higher level of prices, but, despite a good volume of inquity, 
cloth business has been slow. Buyers appear to be unwilling to Pé! 
the rates asked. The employment position recorded a slight 
improvement last month. 


a month ago 


RAYON er 

There is still a substantial production of rayon yarns, which a 
being readily absorbed. There is not much moving into the -— 
ing trade, which is seasonally quiet, but the hosiery trade * 
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The unseasonable 
weather has not been helpful to the clearance of stocks of manu- 
factured goods, but the outlook is in the main encouraging. 
LINEN 

[he majority of flax-producing centres are now cleared of 
supplies, available stocks being mostly in the hands of merchants 
Restricted sales of Soviet fibres to Continental consumers have 
heen recorded, but prices generally are beyond reach of spinners. 
[hese conditions have had an adverse effect on yarn sales, con 
sumers being unable to face producers’ costs. Demand for cloth 
has slowed down, adverse conditions in the United States and the 
Far East being the principal cause. Stocks are at a minimum and 
any revival in demand would mean higher prices. 

BOOTS AND SHOES 

Employment again showed a slight improvement in May and 
was fairly good in most of the principal producing areas. Short- 
time working was considerably reduced and some overtime was 
vorked. Nevertheless, exports of leather footwear were sub- 
stantially lower than in April and again fell short of last year’s 
corresponding total. 

POTTERY 

The employment position in the industry is uneven, 
being better off than others. In general, however, the month of 
May witnessed little alteration, although the percentage of unem- 
ployment is now rather lower than at this time last year. Exports 
of general earthenware during May were reduced, compared both 
with April and with May, 1934. 

AGRICULTURE 

Corn crops are healthy, and apart from a check to growth on 
account of the unseasonable weather, suffered little material 
damage. Early potatoes suffered serious damage from the frosts, 
but main crop potatoes were not sufficiently forward to be affected 
to any extent. Owing to lack of rain, germination and growth of 
root crops is slow. Hop bines are generally healthy, but persistent 
cold winds retarded growth. The crop, however, showed a marked 


recovery at the end of May. t is anticipated that yields of both 


some area 








seeds and meadow grass will be below average, although good 
growing weather in the immediate future may help to make up 
some of the deficiency. Cattle and sheep have done fairly well. 


SHIPPING 

Following a rise of 1.6 per cent. in April, the Economist index 
of whole cargo shipping freights rose by a further 0.4 per cent. 
during May. The current figure of 83.7 (1898-1910 = 100) com- 
pares with 83.4 in May last year. Despite this slight improvement, 
the freight markets continue in a condition of extreme depression— 
the Far Eastern market being especially unsatisfactory. The only 
bright spot is the homeward River Plate market, which has been 
quite active during the past month. 

BUILDING 

Last month witnessed a further improvement in the employment 
position in the building trades, although the different groups of 
operatives were not equally affected. Unemployment amongst 
plumbers, masons, slaters and tilers is still bad, although generally 
better than at this time last year. Scotland, Wales and the North 
of England benefited most from the improvement recorded last 
month. The upward movement is reflected in the Economist 
index of building activity, which rose from 216 (1924 100) in 
April to 221 in May, against 191 in May, 1934. In view of the 
fact that the value of building plans approved by 146 local authori- 
ties (according to the Ministry of Labour) reached the record total 
of over {11.7 millions in May, as compared with rather less than 
{10 millions in April, it is evident that the end of the building 
boom is not yet in sight. There has been some tendency for 
building costs to rise, but interest rates remain low and the outlook 
is very encouraging. 

RETAIL TRADE 

[he value of retail sales, on a daily basis, was a trifle lower in 
May than in April, but showed an increase of 2.2 per cent. com- 
pared with the corresponding figure for 1934. The sections chiefly 
responsible for the improvement over the year were food and 
perishables, fancy departments and hardware. On the other hand, 
sales of clothing, piece-goods and footwear were smaller. 


HOME TRADE STATISTICS—MAY, 1935 


Compared 
Apr., May, with 
UNEMPLOYMENT— 1935 1935 May, ‘34 
(State Insurance %)..............e-0: 15-7 1556 — 0-6 
PRODUCTION— 
Coal (million tons)® .................. 4-] 4-3 + 0:3 
ce cnscccesnuninnne 526-3 558-9 + 1-0 
Steel ( ,, i aaa 808-7 853-3 + 73°: 
FOREIGN TRADE— 
Imports (million £’s)......... 59S 64°5 4 2-7 
Re-exports © ae ae Penewandae 4-2 5:6 0-8 
British Exports ( ,, —4,,_—+desseeeees 33:0 35-2 - 2-4 
TRANSPORT— 
Railway Receipts (thous. {’s)®...... 3,813 2,769 + 17 
Shipping Freights (av. level?) ...... 71-6 71-9 4 (0-2 
COMMODITY PRICES (av. level’) 66:7 68-1 + 2-7 
TRADE DISPUTES (thous. working \ , 19 
days loss) ..... choamai EEL IIS ' 204 cS - 4 
SECURITY VALUES (av. level) 124-9 125°S + 3-2 





COMPONENT SERIES OF THE REVISED INDEX OF BUSINESS ACTIVITY 


_ 1. Employment.—Based on estimate of insured workers 
in employment in Great Britain published in Ministry of 
Labour Gazette. Seasonal fluctuations eliminated. 

2. Consumption of Coal.—This index is based on the 
output of saleable coal, less exports of coal, manufactured 
fuel and coal shipped for the use of steamers, and is 
corrected for variations of stocks at pithead. Seasonal 
fluctuations eliminated. Daily average. 

3- Industrial Consumption of Electricity.—Based on out- 
put of authorised undertakers, less units generated for 
domestic purposes and for use in traction and public light- 
ing. Adjusted for transfer from private to public genera- 
tion. Seasonal fluctuations eliminated. Daily average. 

4. Merchandise on Railways.—Based on tonnage of 
freight carried on standard-gauge lines of Great Britain, less 
coal and coke. Daily average. 

5. Commercial Motor Vehicles in Use.—Based on official 
quarterly returns of the number of licences current. 
Seasonal fluctuations eliminated. 

6. Postal Traffic Receipts.—Based on the revised Post 
Office figures of monthly receipts. Seasonal fluctuations 
eliminated. Daily average. 

7. Building Activity.—This index is based on a twelve- 
month moving average of the figures showing the value of 
building plans passed by 146 local authorities in England 
and Wales, published in the Ministry of Labour Gazette. 
A twelve-month moving average has been chosen on the 
assumption that twelve months elapse, on the average, 

etween the passing of the plans and the completion of the 
buildings. The index is corrected by a specially con- 


Compared 
Apr., May with 
1935 1935 May, '34 
FINANCIAL DATA— 
Bank of England Notes (Mill. /’s)* = 390 391 + 12 
Bank Deposits Ese Soe 1,961 + 103 
Bank Advances Cs eek 775 770 - 45 
Banks’ Cash Ratio (*) (%)®* ......... 11-2 11-2 — 0-5 
Bank Clearings : 
London (million {’s)® ......... 690 703 + 99 
Dee E  gn ke PP Mewsnnes 9-4 9-2 + 0°3 
Three Months’ Bank Drafts (Dis- 
CON et Sra ctccnseceecsnss 43 43 - im 
Day-to-Day Loans (%)® ..........-. 3 2 — i 


(*) 1913 = 100. (?) Economist Index No., 1927 = 10U. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


structed index of building costs explained in the Economist 
of November ITI, 1933. 

8. Consumption of Iron and Steel.—Based on output 
of steel ingots and castings, plus forge and foundry pig iron 
and the crude steel equivalent of imports less the crude steel 
equivalent of exports. Seasonal fluctuations eliminated. 
Daily average. 

g. Consumption 
spinners, in lbs. 
average. 

10. Imports of Raw Materials.—Based on the value of 
imports less re-exports, corrected by the Board of Trade 
quarterly index of prices. Seasonal fluctuations eliminated. 
Daily average. 

11. Exports of British Manufactures.—Based or. the 
value of exports, corrected by the Board of Trade quarterly 
index of prices. Seasonal fluctuations eliminated. Daily 
average. 

12. Shipping Movements.—Based on shipping tonnage 
entered and cleared in overseas trade. Seasonal fluctua- 
tions eliminated. Daily average. 

13. Metropolitan, Country and Provincial Bank Clear- 
ings.—Based on monthly clearing figures, corrected by an 
index of prices composed of the Ministry of Labour index 
of wages (2 weights), the Ministry of Labour index of the 
cost of living (2 weights), and the Economist’s index of 
wholesale prices (I weight). Seasonal fluctuations 
eliminated. Daily average. 

14. Town Clearings.—Based on monthly town clearings, 
calculated and corrected like the previous index. 


of Cotton.—Based on deliveries to 
Seasonal fluctuations eliminated. Daily 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 

Australia.—Business activity continues above last year’s level. 
Exports in April show an increase of 42 per cent. and imports an 
increase of 11 per cent. compared with the corresponding 1934 
figures. Industrial shares have been firm during the past month, 
but Government stocks have eased slightly on the issue of the pro- 
spectus of a new loan. The strength of the markets in raw wool 
has continued. Weather conditions have been unsatisfactory in 
nany inland areas, lack of rain having hindered the sowing of 
wheat in certain districts. 

South Africa.—Normal weather is general and farming condi- 
tions continue favourable in most parts of South Africa. The 
latest estimate of the maize crop amounts to over 18 million bags, 
about 6 million bags of which are expected to be available for 
export. The markets in wool, mohair and hides have been strong. 
Railway earnings continue above last year’s level, and building 
activity remains good. The Transvaal gold output during May in 
terms of weight was the highest since August, 1933, while its 
value constitutes a record. The value of all exports continues 
heavily in excess of last year’s level. 

Canada.—Following an improvement in April, business activity 
has been well maintained during May. According to the Canadian 
Bank of Commerce, the operations of secondary industries last 
month are the most favourable so far recorded this year. There 
have been recent gains in steel production, and present indications 
suggest a continuance of progress in the forest industries. Exports 
rose in May and amounted to {12.4 millions, against {11.6 millions 
a year ago, while imports totalled {10.9 millions, compared with 
{10.6 millions in May, 1934. 

India.—Imports into India fell during April and totalled 11,55 
lakhs of rupees, against 10,95 lakhs in the same month of last 
year ; exports also declined, and amounted to 10,93 lakhs, com- 
pared with 12,35 lakhs in April, 1934. Rain has recently been 
lacking over most of India, with the exception of Calcutta and 
Madras, where it is reported that light showers have fallen. Stand- 
ing crops are in average to good condition, except in certain parts 
of Madras, which have suffered from drought. 


EUROPE 


France.—The financial difficulties of the Government have 
temporarily been overcome, and there has been some improvement 
in confidence reflected in the rise in the exchange value of the 
franc. But in view of the difficulties involved in balancing the 
Budget, some observers believe that devaluation has been post- 
poned rather than averted. Economic activity appears to have 
undergone little change in April, for the official index of produc- 
tion for that month, at 93 (1913=100), was at the same level as 
in March, but compares with 103 in April, 1934. The past month, 
however, witnessed a reduction in the number of persons in receipt 
of unemployment relief from 445,507 on May 4th to 415,245 on 
June 15th. The rise in wholesale prices and in quotations for 
industrial securities which took place during the middle of May 
has not been maintained. The value of imports in May was 
higher than in the preceding month, but exports registered a 
further decline. 

Germany.—After a period of marking time during the winter 
months industrial production in Germany resumed its upward 
movement. The index of production, calculated by the Institut 
fiir Konjunkturforshung, rose steeply in March and April. The 
improvement appears to have been maintained in May, for the 
number of unemployed, as officially reported, declined from 
2,233,300 to 2,019,900 during that month. Carloadings rose from 
123,000 per day in the first week of May to 131,700 per day in the 
last week. Owing to a sharp reduction in imports, exports ex- 
ceeded imports by Rm. 4 millions in May, as compared with an 
import surplus of Rm. 19 millions in April. Pig iron production 
in May was 1,002,200 tons, as compared with 933,100 tons in 
April. Home and foreign orders for machinery have tended to 
increase. Both wholesale prices and the value of industrial securi- 
ties showed a rising trend in recent weeks. 


Denmark.—The percentage of workers unemployed in May was 
the lowest, and the index of industrial production was the highest, 
recorded for the last four years. The building industry, which 
remains very active, is partly responsible for the improvement in 
production and employment. The volume of laid-up shipping 
tonnage is now insignificant. There is uncertainty in agricultural 
circles concerning the result of the forthcoming negotiations with 
Great Britain on the subject of levies on imports of bacon. 


Norway.—Typical of the general easiness of the money market 
were the numerous loan conversions during the month, involving 
Government as well as municipal and private loans. While foreign 
trade figures indicate some contraction during April (figures for 
May not yet available), the index of production rose from 107 in 
March to 109 in April. Owing to the commencement of the timber 
and lake-trade, there was a considerable reduction of laid-up 
tonnage from 563,000 tons on May rst to 424,300 tons on June rst. 


Greece.—Weather conditions in May were not favourable for 
agriculture, but official forecasts continue good. As a result of 
the recent revolt and in view of the impending general election, 
trade and business were less active in May. Prices of Stock 
Exchange securities tended to fall. Foreign trade returns for 
April and the first four months of the year compare favourably 
with the corresponding periods of 1934. The decline in the gold 
and exchange holdings of the Bank of Greece continued in May, 
but was checked in the last week of that month. The tobacco 
market was lively, but prices of currants tended to fall. 


UNITED STATES OF AMERICA 


After a run of exactly two years, N.R.A. lapsed on June 16th 
without causing undue dislocation of economic activity. So fay 
there has been no evidence of a widespread attempt on the par 
of employers to reduce wage rates and to lengthen working hours 
and it is believed that many of the changes in business practice 
brought about by N.R.A. will be maintained. Industrial produc. 
tion continued to decline in May, when the index of the Federal 
Reserve Board stood at 84 (1923-25 = 100), compared with 86 jp 
April and 86 in the corresponding month last year. But the rise 
in the New York Times index of business activity early in June 
indicates that the downward movement of activity has beep 
arrested. The recent improvement in building activity is ep. 
couraging, but the general outlook is obscured by the uncertainty 
concerning further Governmental intervention. ‘ 


AMERICAN TRADE STATISTICS—MAY, 1935 


Compared 
May, with 
1935 May, ‘34 


Apr., 

1935 

EMPLOYMENT—(1923-25 = 100)t 82-3 
PRODUCTION— 

Bituminous coal (Thous. tons)........ 

Pig-iron ay ae a 

Steel ( a ae 
Steel Corporation — shipments 

(Thous. tons) 9° 599 146 
Building permtts (Thous. 3) 49,322 + 5,517 
FOREIGN TRADE— 
Imports (Thous. $) ............. ’ 
PE «= np gu) te 0 ese 0000 
TRANSPORT— 

Monthly average of 

loadings (Thous. cars) 
SECURITIES— 

30 industrial stocks— 
Highest quotations}............... 
Lowest quotations} 

Thous. shares sold during month— 
SRY TEED esrseccsvccceccscss: 

BANK DEBITS— 
New York (Million $) 
Other cities ( ,, oe 
RETAIL BUSINESS— 
Total sales, mail order houses} 
(Thous. $) 59,436 
* Preliminary estimates made by Messrs. 
revision. 
ment. 


21,920 26,790 1,310 
1,664 1,72 316 
2,602 793 


weekly 


116-81 16°19 
100-39 108°71 + 17°58 


22,408 30,438 + 5,095 


15,905 
15,746 


14,551 285 
15,603 1,350 


58,534" + 7,169 
Moody, subject to 
+ Federal Reserve Board Index of Factory Employ- 

t Closing prices. § Partly estimated. 


LATIN AMERICA 


The new Central Bank in Argentina commenced operations early 
in June, having taken charge of the currency note circulation and 
of the gold reserves of the former Caja de Conversion, which have 
been re-valued on the basis of 25 paper pesos per £ (gold). Part ot 
the profits accruing from the revaluation are to be utilised to re 
duce the floating debt and provide the capital of the Bank Invest- 
ments Mobilising Institution. Anticipations of a record maize crop 
are confirmed, whilst prices of the grain remain slightly above the 
minimum established by the Grain Regulating Board. The mse 
wool prices is also a favourable factor. Chilean foreign trade te 
turns show further recovery in both imports and exports, but the 
export surplus is lower than a year ago. The improvement 1 
internal conditions is maintained. In Brazil the exchange situa 
tion continues difficult, largely on account of the reduction in cotfee 
exports, and it is feared that delay may occur in effecting the 
sterling bond issue and cash payments in connection with the latest 
scheme to liquidate blocked commercial debts. Peruvian commer 
cial conditions have been quiet, pending the change of Govern- 
ment. With the exception of Salvador, where the coffee crop 
appears to have been almost entirely disposed of, the Central 
American countries continue to experience difficulty in selling thet 
coffee abroad, and in Nicaragua particularly the effects are being 
felt of the resultant contraction in the supply of foreign exchange 


THE FAR EAST 


The uncertainties of the American situation had a depressing 
effect upon the Japanese silk market towards the end of May an¢ 
little improvement has since taken place. The decline in prices of 
raw cotton brought about a downward movement in quotations for 
cotton yarns, but rayon has been fairly firm. The index of whole- 
sale prices in Tokio (1900=100) was 182.4 in May, against 176.2 
a year earlier. Imports into Japan totalled 238 million yen during 
May, and exports 228 million yen, against 231 millions and 200 
millions respectively in May, 1934. China’s imports amounted to 
96.13 million dollars in May, against 94.98 million dollars in May, 
1934, while her exports totalled only 40.78 millions, compare¢ 
with 49.32 millions a year earlier. 


STATISTICS 


In the following tables we give trade and other statistics for ® 
many countries of the world as possible, our endeavour being to 
combine brevity with comprehensiveness. The greater number 0) 
the figures are taken from the Monthly Statistical Bulletin of the 
League of Nations (published by George Allen and Unwin, Ltd.) 
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{ 
PRODUCTION (Thousands of Metric Tons) 
_—_——— 
COAL LIGNITE 
le 16th Period United sar, | Czecho- Nether- | po) | South ‘ United | Czecho- Hun- 
So far Monthly Average | Kingdom Belgium chevahda France | Germany lends and | U.S.S.R.| Canada Africa | India | Japan States | slovakia | @¢™™@2y gary 
€ part k “ m j . k £ 
hours, 1,903 | 1,189 | 3,338 | 15,842 156 748 a 1,037 665 | 1,311 1,776 | 43,088 1,927 7,269 460 
ractice 2,245 1,377 4,482 13,620 965 | 3,853 | 3,472 1,023 1,052 1,893 2,855 46,026 1,880 | 14,598 587 
2,254 1,092 4,167 9,887 1,075 | 3,189 | 4,462 706 880 1,752 2,332 | 33,395 1,494 | 11,109 569 
roduc- 1,785 913 | 3,856 8,728 1,063 | 2,403 | 5,358 62 805 1,580 | 2,838 | 27,183 1,322 | 10,218 494 
*ederal 2,107 878 3,906 9,160 1,048 2,283 6,020 644 872 1,526 2,710 28,967 1,255 | 10,566 492 
1 86 in 2,197 898 | 3,967 | 10,418 | 1,028 | 2,436 | 7,792 800 992 | 1,703 | 2,755 | 31,413 1,272 | 11,438 517 
he rise 2,124 812 | 3,893 9,512 | 1,002 | 1,996 | 7,056 838 | 1,038 | 1,832 | 2,873 | 30,255 1,105 | 10,469 408 
n June 2,218 817 | 3,896 9,883 992 | 2,100 | 7,426 828 | 1,019 | 1,667 | 2,649 | 27.763 1,095 | 11,508 404 
3 been 2,087 806 | 3,763 | 10,236 | 1,047 | 2,295 | 7,572 837 | 1,028 | 1,501 2,535 | 26,057 1,120 | 11,016 418 
ae ‘August 2,181 900 | 3,828 | 10,778 | 1,053 | 2,443 | 7,559 871 | 1,040 | 1,552 | 2,362 | 28,164 | 1,277 | 11,580 468 
, en: September.. | 18,079 | 2,123 918 | 3,831 | 10,304 | 1,026 | 2,600 | 7,446 833 966 | 1,750 | 2.489 | 28,710 1,242 | 11,423 513 
rtainty October... 19,858 | 2,287 | 1,049 | 4,089 | 11,597 | 1,126 | 2,853 | 8,040 971 } 1,072 | 1,817 | 2,825 | 33,840 1,498 | 12,601 710 
November 19,885 | 2,238 | 1,024 | 4,067 | 11,312 | 1,044 | 3,003 | 7,922 895 | 1,074 | 1,594 | 2,827 | 31,417 1,507 | 12,941 656 
December 18,922 | 2,184 | 1,016 | 3,868 | 10,933 976 | 2,654 | 8,468 741 | 1,022 | 1,825 | 2948 | 32,741 1,371 | 11,951 564 
1935—January ... | 20,848 | 2,242 932 | 4,049 | 11,575 | 1,024 | 2,757 | 8,211 842 | 1,067 | 1866 | 2,790 | 38,178 1,414 | 12,934 645 
February... | 18,608 | 2,044 830 | 3,713 | 10,395 | 938 | 2,278 | 7,759 697 981 | 2,031 | 2,737 | 35,363 | 1,240 | 11,207 564 
0 4 SS ae 19,593 2,170 847 3,808 10,946(s) 931 2,247 8,578 695 1,005 2,018 3,092 38,038 1,264 11,232 503 
‘pared BOE oninese 17,863 | 2,175 816 | 3,820 | 11,019 984 ae 8,437 655 | 1,055 eee se 24,233 1,219 | 10,510 442 
with ccna +17,480 as a a cd ie a cae jae ore ae ne 28,776 aie “a : 
° ‘ eS 
y, ‘34 PIG IRON STEEL 
. Bel- : Bel- 
United] |; + : United | _: - 
Period oe gium & : Ger- United | 5: gium & Ger- United 
= —_—-. King- Luxem.| France| Saar many Sweden| U.S.S.R} Canada States — Luxem.| France} Saar many Sweden} Canada] Crates 
316 burg he 
795 e 
6 a g a £ c 
. 869 419 434 114 1,397 61 a 85 2,601 649 307 391 159 1,467 62 88 2,564 
146 643 583 864 175 1,117 41 362 92 3,580 816 569 808 184 1,354 60 117 4,599 
5.517 318 440 683 126 505 32 405 36 1,547 438 430 652 128 691 46 57 2,133 
: 303 895 461 112 328 22 521 12 735 445 397 470 122 479 44 29 1,128 
349 360 §27 133 439 27 597 19 1,119 593 383 544 139 632 53 35 1.913 
506 374 513 152 728 44 867 35 1,348 750 423 512 162 991 74 64 2,139 
f 
536 419 52 130 737 50 886 39 2,076 793 418 533 1558 989 85 73 3,407 
§24 408 509 152 718 40 896 88 1,961 767 418 512 173 1,004 60 635 3,064 
537 415 511 152 767 42 923 37 1,244 730 408 513 156 1,037 64 68 1,497 
99 511 415 532 154 799 49 $29 42 1,071 678 413 533 171 1,068 86 65 1,385 
“ 508 405 499 155 776 43 915 44 912 746 410 494 168 976 78 58 1,272 
536 428 527 167 842 44 958 47 967 825 433 §33 182 1,136 79 59 1,485 
516 890 506 159 829 52 938 40 972 778 418 497 167 1,086 90 58 1,615 
522 434 517 149 833 50 934 43 1,052 665 418 509 156 1,040 71 60 1,972 
16°19 1995—January .......sss00ee00., 530 | 417 | 512 162 880 54 | 946 45 | 1,501 770 | 412 | 495 | 168 | 1.137 74 60 | 2,879 
17°58 oe 491 383 450 146 809 47 917 388 1,634 782 385 458 158 1,064 71 57 2,786 
ST iinsaueiieinniess 563 400 489 h h1,000 50 1,051 45 1,798 855 394 505 h h1,297 78 59 2,876 
on adie EE intiiieecmnianeanen §35 406 484 ove 933 51 1,016 44 1,690 822 407 519 sila 1,224 72 70 2,648 
5,095 ee | 568 an = 1,002 i ns .. | 1,755 | 866 es a a 2,644 
Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.”’ 6 Including ferro alloys. c¢ Excluding castings. d Saleable coal; since end 
985 1921, excluding Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Exciuding Luxemburg. Since 
1.350 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. + Excludes Saar, j Coal sold, k Until end 1928 saleable coal, 
atatal m locluding coal waste, ¢t Provisional figure, 
7,169 
- 7 : U.K. 
jee a Bel- | Czecho- | Den- Germany} Hol- Nor- Switzer-| Aus- | British South 
mploy- Monthly Average | Board | Econo-| gium |slovakia| mark | FT®®°¢| (Oficial) | land | 1@¥ | way | Poland | Spain |Sweden|”y 204° | tralia | India | ©@9844) Africa 
of Trade] mss: 
k f e ; 
a ons 100 k100 4100 190 100 106 100 100 100 | 100 100 100 {h100 100 4100 100 100 
Te caine eee. one 127-2 851 924 150 627 137-2 142 481 149 96-3 167-°7 140 141-2 | 165-7 141 149-4 | 116-0 
; is 87-8 89-3 626 g107-9 114 502 1190-9 97 342 122 74-6 168-8 111 109-7 | 131-3 96 112-6 99-5 
S early 1932 eossecee 85-6 86-1 §32 98-7 117 427 96-5 79 310 122 65-5 166-7 109 96-0 | 129-7 91 104-2 91-5 
on and a sateen 85-7 86-9 601 96-2 125 398 83-3 74 a283 122 59-1 159-1 107 91-0 | 129-5 87 104-8 91-5 
h have i iciescinaceisicena 88-1 = 473 7 132 - 98-4 78 276 124 7—" aes 114 89-8 | 135-2 89 111-8 | 101-7 
‘ a ¢c c c 6 
Part of 1934—May ........ 87-2 | 90:0] 470 80-5 | 128 381 96-2 77 274 123 56-0 | 165-5] 113 89-0 | 133-8 90 | 111-1 aa 
to re- — oo 87-9 89-9 472 85-1 128 379 97-2 76 275 123 55-8 162-3 114 89-0 | 134-5 90 112-6 ee 
Invest- UY .seeeee | 87°3 | 91-0] 471 83-9 | 129 | 874 98-9 77 | 273 | 124 55-9 | 161-2] 114 | 88-9] 136-3] 89 | 112-6] 980 
gee’ August...... 89-0 92-3 474 84-0 134 371 100-1 73 275 127 55-8 160-1 114 89-8 | 137-9 89 112-9 en 
Ze CIOf September 88-4 90-4 470 83-7 135 365 100-4 77 275 126 55-0 159-7 114 89-1 | 187-2 89 112-5 
yve the October ..... 87-8 89-7 467 84-2 135 357 101-0 77 276 127 54°5 161-8 114 89-6 | 137-2 89 111-5 98-6 
rise in November 87-5 | 89-0] 466 84-2 | 136 356 101-2 77 277 126 53-6 | 162-6] 115 89-4 | 135-1 88 | 111-2 as 
ade Te- ; December 87-8 90-4 468 84-5 135 344 101-0 77 279 125 53-5 115 89-0 | 134-1 88 111-2 er 
AGe 1935 qeauery sie 88-3 91-6 472 85-1 135 $50 101-1 78 280 125 52-9 115 88-3 | 134-1 94 111-5 95-5 
yut the ebruary ... 88-0 91-3 466 85-3 135 343 100-9 77 282 125 52-2 115 87-6 | 133-4 90 112-3 ee 
ent in March ...... 86-9 90-9 464 84-9 132 335 100+7 75 289 126 52-1 115 86-4 | 132-6 87 112-5 “a 
situa- = 87-5 91-8 531 85-7 132 336 100-8 75 299 125 52-2 as 115 87-1 “es 88 113-2 928 
. ae TO csaeee 88-1 | 94-31 552 ne 131 340 100-8 75 125 oa cas sd aaa sce | BloeS as 
otfee ——— 
" the * a New index. 6 End of the month. ¢ 15th of month. @ Beginning of the following month. e Official. f Second half of month. 
ng éSince date of stabilisation, gold index. #1914. 4 Since February, 1934, compiled according to the new gold parity. & New Index. 1930—100, Earlier years not recalculated. 
> latest i Until 1934 includes 502, since 1934, 567 commodities. m 1928. 
ymmer- LS sa 
overn- Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
crop —_—-——— 
“entra States Irish Bel- | Bul- | Czecho 
g the Monthly Average China Japan Sue U.K. — Austria gium garia | slovakia France | Germany Italy Spain | Canada} U.S.A. 
» being ee 
hange. rr —_————_ now No. of Towns 
ee os 100 100 and Localities 630 105 | Vienna 59 674 Prague Paris 72 Milan Madrid} 60 90-173 
: 170-9 138-5 sale aie 2 “= aly Oct., 1913,) Jan.- ¥ 
ressing 166-2 136-5 Base July, July, july, 1921 1914 Jory Jy ly, jJan., April,| June, 1914 1926 1923 
- and 136-7 123-8 June, 1914 pis jE 
eae 115-6 104-6 { g g b v e & 
ices 121-7 92-8 1929—Mth. Av.; 164 176 111 219-9 2,941 744 556 154-0 545 181 99-9 | 100-0 
ons for 135-6 94-5 Ji931I— ,, 147 161 106 | 204-5 2,329 713 569 136-1 485 194-1 | 89-6] 86-7 
whole- 134-2 | 107-4 fFii9s2—_,, 144 157 108 | 183-8 | 2,137 700 526 120-6 468 186-6 | 81-4 | 77-7 
176.2 1933— = 140 151 195-2 | 181-6 2,012 693 520 118-0 449 180-1 77°7 74-8 
er 1934— - 141 152 104-9 | 174-5 1,905 685 516 121-1 430 eee 79-0 79:4 
during 84-9 | 133-1 }) 105-6 a g t g x g a 
nd 200 95°7 131-9 106-9 1934— a cee 137 oes 104-8 | 171-3 1,934 679 “ae 119-8 447 186-2 79°6 78:4 
ted to 97-1 131-6 107-2 May ... 138 149 104-2 | 167-9 1,927 684 eee 119-6 424 183-1 78:7 78-6 
E 99-8 133-7 109-5 June ... 141 eee 104-9 | 168-5 1,924 695 522 120-5 419 181-1 78-4 78-38 
1 May, 97-3 | 135-4 | 111-2 July... | 142 =| 1041 | 170-1 | 1,935 693 = 121-8 420 181-0 | 78:7] 79:1 
npared 96-1 137-4 109-6 August 143 152 104-2 | 175-5 1,925 691 an 122-3 416 183-1 79-0 79-6 
98-3 136-8 109-6 Sept.... 143 oie 105-2 | 176-1 1,928 685 $11 121-6 416 180-7 79°3 81-0 
99-0 136-8 110-2  —— 144 = 105-1 | 178-1 1,860 686 oon 122-0 418 186-2 79-4 80 9 
Nov. ... 144 157 105-3 | 178-5 1,868 682 enn 22-3 421 188-8 79-0 80-8 
1935— Dec. ... 143 ia 104-7 | 174-5 1,867 679 504 122-2 424 183-5 78:9 80:8 
; a January eee 99-4 137-1 112-9 > wee 142 os 104-6 | 172-6 1,858 678 és 22:4 421 184-1 79-1 81-6 
for a@ February ses 99-9 139-1 113-9 _ 141 153 104-3 | 169-8 1,868 681 oa 122-5 423 a 79-0 2-4 
ing 10 March ...... | 96-4 | 138-7 | 113-6 Mar....] 139 | .. | 103-8] 164-7] 1,851] 684 494 122-2 423 ~ | 78-8] 82-4 
ber of april canine 95-9 | 137-8 114-8 Apr. ... | 139 oi 103°4 ey 1,846 684 si 122-3 425 83-2 
f the ———_Sy_.......-. | 95-0 os na May... | 140 151 103-6 a 122-8 82-9 
q td.). . he first of the following month. 5 Since 1930, new series. é Prices of foodstuffs and fuel, g 15th of month. s Yearly figures : 67 towns, 
“ “onthly figures :12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen Cloths for foreign clothes. y Since November, 1927, new series, 


« Average of quarter, y 10 months, 
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FINANCE 


Notes in Circulation. (000,000's omitted) 


Czecho- | Den- 


'O- 
slovakia| mark Greece | Hungary > 


Reichsbank “ Renten- Bank Bank Bank 
Notes | Notes | Notes | Notes Notes bank ” Notes Notes Notes 


Schilling | Francs | Leva | Koruna| Kron.| Markat| Francs | Reichsmark | Rentenmks.| Drachma} Peng6d | Dinars 
e : 

1,067 ” 152 113 | 95,714 i 245 - a 
14,683 8,230 367 1,361 68,571 5,193 5,818 
16,419 7,824 360 1,279 | 76,436 4,803 5,397 
18,270 7,879 346 1,293 85,725 4,003 5,172 
18,135 x 6,267 332 85,028 : 4,714 4,773 
17,093 5,906 375 82,613 


645 5,449 
17,650 5,640 386 83,412 3 5,686 


—— Rho es 


17,317 366 81,502 , 5,114 
17,587 358 79,992 
17,408 380 $2,058 
17,509 ’ ‘ , 80,809 
17,657 , 81,732 
17,568 ’ , 81,479 
17,814 . 79,467 
17,506 81,879 
17,650 83,412 
18,179 81,686 
18,237 ‘ 81,917 
18,851 J 83,044 
19,063 82,352 
20,157 ! : ,56 5 ‘ 82,776 


pO aADHUFAOCBOUHY KHOKHH BOD 


ad 


Italy Norway weer) Australia 


apan 


Bank | State Bank Bank Bank 


Bank | Notes and 
Notes | Notes | Notes 


Notes Notes Notes | Dominion 


Notes | Notes | cates, 
Notes i 


& coins 


Lire | Kroner | Zloty 6 J . | Kronor | Francs 


@ 499 168 ove ose 234 
80 318 | 1,340 21,144 569 . 183 
668 312 | 1,328 19,605 594 ° 166 
eve 334 | 1,218 23,750 583 159 
315 | 1,003 3 21,594 598 
1,004 21,219 151 
333 981 22,307 160 


we 
a 
an 


AAD 
Seeei 
an 


” 
on 
= és 
BE S 


SUDHS ne 


931 21,258 
911 35 | 21,021 
938 33 | 20,960 
908 20,809 
950 21,463 
975 21,666 

1,010 39 | 21,680 

1,958 | 366 | 21,579 
981 22,307 
937 21,617 
940 21,225 
945 | < 21.904 
946 


150 


161 
152 
162 
168 
162 
163 
160 
149 
154 
163 
158 


—— 


BEBES 


AAMAAGT AN 
Bese 
e285 


o 
= 
<=- 


#8 


DAC aIM OURS Om 


et et et et et et 


' 


a Until November, 1928, including State notes, then transterred to Bank. ay. 
lire = 8,373 millions, g Marks—including Reichs- und Darlehenkassenscheine. s Excluding notes held by Reichsbank. m Token coins only. 
o Gross issue. f Excluding notes held as reserve by Chartered Banks. r State notes—gross. s Since January 1934, excluding gold coin. t Since 
January, 1926, excluding notes held by Bank of Poland. # Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
wv Since 1926, excluding notes held by the State Bank. @ In terms of new lire = 1,829 millions. 


y In terms of new francs. sSince May, 1922, including 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


LONDON RATES OF EXCHANGE 


: Amster- Stock- Copen- New | Bueno 
Paris Brussels Milan Zurich Madrid Jom inaien Oslo bagen Berlin Vienna York Aires 


> 66 bn wh OOH ODA BHDNCDLN 


> Lh OUDOCHOUSAEH 


¢ Excluding notes held by Commonwealth Bank. 2 In terms of new 


Francs to —» to] Lire to me to _— to| Florins to} Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 
fl 1 1 to {1 


fl fl fl to {1 to {1 | Dollan 


Par level ° ° 2 . . . 1s 20-43 +58} | 4-86§(a)} 47°62 
Highest, 1934 . ° ° x . > , ° 13-77 . 5-19 30- 
Lowest, “ ° ° . ° ° " 4-87 

nning of— 

uly, 1914 4-878 
-45% gid. mks. * 53 4-378 


“384 an . 4°85 
-43 na “63 4°87 

-38 : 4-85 

*25 os . 3-38 

-00 : 3-33 

71 -50i| | 5-15 

-26 : 4-943 

2% ° Q- 99. ° e 4-87 
08} 9- . 2. “94 : 4-83} 
O84 . ° 2- -9% . 4-784 
“15 | . 9- . . 4-83 0: 
29 4-92 | 18°70 


40- 
40- 
39- 
+ 36- 
74- ; ° ° 35- 
72-70 *& . . . 35- 
72-53 . . ° 35-00 
73-28 ° . : 35-37% 
74°71 28-914 ° 15-23 35-96} 


Rio de Monte Valpa- 


Hong ~— . 
Janeiro Video raiso Bombay Kong Shanghai | Kobe 


— ee 
SUNY DO OSs 


May Quotations 

Method 7 
Ty ae eR Se eS faerennnees of 

Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling Quoting ‘ 

Milreis | Dollar to {1 Rupee | to Dollar} toTael | to Yen | to Dollar Highest | Lowest | Aver 


e 
= 


‘ » & » @, » 4, » New York. 

Par level = . an = oe May, 1934 | Dollars 5-134 
Highest, 1934.. eo : ° Apr., 1935 | to £1. “863 
Lowest, May, 1935 4-96} 


| sees 


4 


' 

| 
Pans. | 
May, 1934 
Apr., 1935 | to £1. 
May, 1935 


Francs -50 


—— 
[Hw ooCoK-oS 


stom ror 


Amsterdam, 
May, 1934 
Apr., 1935 
May, 1935 


Berlin. 
May, 1934 
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a IMPORTS for Domestic Consumption—Merchandise Only (000's omitted) 
Irish . 
— Bal- | Czecho-} Den- Fin- Jugo- | Nether- 2 Switzer- 
i Period U.K, = Belgium garie | slovakia) mark France | jung | Germany| Greece Italy Slavia | lands | Poland | Sweden land |U-5-S-R.| Egypt 
Votes ‘aie a ee ee ee ee ree 
awennge £ é Franca | Leva | Koruna| Kroner| Francs |Markka| Mark | Drachmz| Lire Dinars | Gulden} Zloty | Kronor] Francs |or Gold} {E 

ulden ! Rbl. 

LLL LLLLLLLLLLLLLLLL LLL LLL LLL LLL LLL LLL LLL LLL LL 
aa. k s » g f es b a o f a 

1919 ssoveeeee | 54,931]... 386,384 15,775 -< 64,785) 701,778] 41,035) 897,474) hk 14,828) 303,803 ooo 325,231 eco 70,545] 159,985}... 2,271 
ove 1929 ssereeree 92,589} 5,020) 2,951,520] 693,719} 1,661,820] 142,907) 4,851,719] 583,029] 1,120,566) 1,106,276] 1,805,397] 632,896] 229,358] 259,248) 148,549) 231,987] 73,386] 4,453 
1 1930 .eereeeee 79,762] 4,630) 2,576,812] 382,477) 1,306,664] 138,028) 4,362,031) 437,306] 866,096) 877,000] 1,445,600} 580,009] 201,521] 187,164] 138,520] 222,017 88,235} 3,823 

1931 ssereeses 66,512) 4,139) 1,978,495] 388,339] 977,075) 117,483) 3,516,609] 288,700) 560,590} 730,300} 970,300) 400,023] 157,728] 122,350] 118,960] 187,600] 92,086] 2,544 

1932 .eseeenee 54,352) 3,453) 1,347,000] 289,275] 621,785) 90,860) 2,485,487] 286,500] 388,875} 656,800} 687,256} 238,300] 108,286] 71,832] 96,240] 146,890] 58,670 2,212 


re 52,412] 2.934] 1,233,000 


1984 ...-000e- 56,750) 3,226) 1,169,000) 185,800} 530,300) 107,710) 1,921,730) 397,900} 370,400} 732,700} 633,900} 297,800) 86,510] 66,560) 108,330] 119,940] 19,370] 2,388 





1934—A pr. 51,311; 3,098] 1,160,000} 188,600} 574,900} 91,300) 2,035,000) 369,900} 393,500} 599,100} 639,800} 282,700} 86,140} 66,020! 109,070) 120,030] 17,930] 2,375 


171,900] 520,100) 110,770) 1,959,000) 496,300} 379,600} 741,400] 621,100] 327,700) 86,760 68,190} 110,220] 119,240] 23,110] 2,209 
183,200] 492,400) 93,310) 1,964,000) 444,100) 377,100} 774,300} ®812,600) $22,300} 89,070] 66,500! 103,350] 120,640} 20,070] 2,015 
180,800] 565,600) 102,070) 1,714,000) 419,800} 362,800} 639,700} 487,500) 264,300] 86,231] 69,990} 99,310] 114,960] 18,440] 2,162 
199,700) 487,900) 111,360) 1,672,000) 408,700) 342,500) 790,000} 516,700} 287,800] 89,170} 66,820] 113,050] 113,900] 21,870] 2,203 
210,700} 497,700) 132,070) 1,653,000} 426,700} 352,200] 782,900} 563,800} 311,200} 77,750} 63,400} 109,720} 114,160] 20,220} 2,550 
194,400} 585,100} 126,160) 1,795,000) 490,800} 349,500} 854,500} 624,300} 349,300] 87,290} 71,350] 128,650} 124,980] 18,690] 3,077 
172,000} 595,000) 118,360} 1,792,500} 448,100} 345,800) 848,800] 632,800} 298,100] 87,960} 68,370] 128,310] 118,420} 16,890} 2,829 
230,900} 603,200] 120,030} 1,819,539] 393,200] 399,200] 757,100] *762,400] 312,200] 74,930} 66,170) 109,890] 135,530} 25,730] 2,686 
198,400} 413,600) 109,020) 1,943,523) 344,400; 404,300] 882,600] 620,700] 263,400} 75,950} 61,980] 109,110] 93,700} 14,750} 2,547 
167,400} 414,300} 102,640) 11,750,059) 292,900} 1359,200 699,300] 626,000] 246,800] 70,010) 63,760} 98,990} 93,530] 13,630) 2,481 
185,400 516,000) 107,650} 1,717,000} 383,100} 352,800] 725,900} 670,200} 284,200} 80,000} 69,690] 110,780] 105,940} 20,660] 2,073 
| 253,500) 516,800, 92,960 1,697,000} 403,100 359,500 815,800] 649,700] 325,500 78,330) 73,930} 125,740 109,200} 20,100) 2,273 
ee 1'820/000!  ,., 332,000). as “ 


1 

: 

: 183,500} 483,200] 102,080) 2,369,000] 328,100] 350,300} 714,700} 618,100} 240,000] 100,770] 68,920} 91,320| 132,870} 29,020] 2,174 
1 

1 May | 57,010} 3,222] 1,149,000 

1 une | 56,857] 3,704] 1,101,000 

1 juy 53,898] 3,142] 1,038,000 

1 Aug. | 56,730) 8,123} 1,081,000 

1 Sept. | 54,488] 3,172] 1 
1 Oct. 64,993] 3,532] 1 
1 Nov. | 60,679] 3,375} 1 
1 Dec. 59,660] 2,975] 1 
1 1985—Jan. 46,897| 2,640} 1 
1 feb, | 51,894] 2,794] 1 
1 Mar. | 56,037} 3,639] 1 
1 Apr. 55,640} 2,734] 1 
: May | 58,973! ... 
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552,900; coe 78,090} 109,840 
foi EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
k s g f ef b a c f a 
1918 .ccccccce 43,771} ... 302,882; 7,778 eve 53,113} 573,351) 33,482] 841,436) hk 9,917] 209,303 on 255,453 oo 68,112} 114,700) ... 2,626 
Bank 1929 ...ccceee 60,779} 3,900) 2,649,000) 532,005)1,707,100) 134,634) 4,178,263) 535,811] 1,055,278] 582,096] 1,269,665) 660,142] 165,786} 234,447] 151,026] 175,371] 76,975] 4,220 
Notes 1930 ....0ee00 47,563] 3,713) 2,172,000) 515,928]1,455,036) 126,972] 3,569,138] 450,347] 944,020) 498,800} 1,009,900] 565,045] 143,240] 202,770) 129,160] 147,292] 86,364] 2,594 
ere 32,430] 3,023] 1,922,000) 494,514)1,092,195) 104,973] 2,535,111] 371,400] 767,160) 350,202 850,800} 400,081] 109,318] 156,561] 93,534) 112,400} 67,601] 2,138 
_ 30,428] 2,150) 1,234,968] 281,925} 611,332} 90,530] 1,641,103] 385,818] 473,100) 396,410) 567,600] 254,631] 70,511) 90,317] 78,950] 66,751! 47,910] 2,106 
Yen — 30,615} 1,589) 1,173,000] 237,200} 486,900) 96,900) 1,536,000/ 440,700; 405,900 448,300} 498,300) 281,500} 60,470} 79,970] 89,890] 71,076} 41,310] 2,342 
GERD esovecees 33,010] 1,521} 1,143,000! 213,000} 603,300) 97,030) 1,485,100] 518,300] 347,200} 455,900} 435,400] 323,200] 59,320} 81,280] 107,830} 70,370) 34,860] 2,587 
° 1934—Apr 30,100} 1,279] 1,145,000; 202,000} 550,700) 93,990) 1,470,000} 320,000} 315,800} 244,200} 406,700) 263,300} 54,320, 76,220) 92,410) 69,960} 27,550] 2,831 
426 ay $2,759] 1,494) 1,073,000] 177,900} 538,600} 99,020] 1,365,000} 440,700} 337,406] 290,400 435,600} 251,900} 57,110) 78,100] 112,260} 68,670) 31,610) 2,248 
1,642 June | 32,120} 1,562] 1,139,000] 130,500] 579,600) 94,550] 1,451,000] 760,900] $38,800] 273,800] 540,700] 238,700] 59,470] 81,160] 125,290] 66,960] 37,310] 1,731 
1,436 july 33,230} 1,355) 1,060,000] 75,800) 615,400] 94,220) 1,351,000] 763,500} 321,300} 219,300} 369,000] 293,300) 58,120} 81,870/.109,170] 62,300} 40,940] 1,736 
1,381 Aug. 32,090} 1,563] 1,032,000] 125,100} 595,400} 98,030] 1,391,000] 747,900] 333,900) 272,200} 410,500] 366,600] 68,850 75,040] 116,360} 65,920) 40,060] 1,600 
1,426 Sept. $3,957] 1,581] 1,100,000} 259,900} 751,700} 112,390) 1,518,000] 620,200} 350,300} 1,031,900} 385,000} 367,300] 68,700] 84,430] 125,590] 75,600] 35,440) 1,582 
1,88) Oct. 36,749] 1,745} 1,214,000] 299,900] 723,100} 98,950) 1,565,000] 625,800 365,900} 689,100 447,500] 425,600] 61,740] 91,430) 114,650] 75,210) 41,750) 3,082 
1,669 Nov, 36,125} 1,748] 1,177,000] 300,100] 692,700} 102,540) 1,618,000] 549,600] 355,700] 614,500] 428,700} 375,100] 59,780} 87,850] 120,510] 79,930} 34,620] 3,809 
Dec. 34,300] 1,614] 1,095,000) 318,600} 756,600] 113,290) 1,578,527) 544,900 353,700 702,300} *530,200] 460,600] 55,930] 82,180} 138,780] 80,370) 40,700) 3,303 
1,291 >> 35,481} 1,296] 1,175,000] 128,900} 473,700} 88,950) 1,450,411] 362,400} 299,400] 773,700] 376,900} 267,800] 54,640} 78,290] 83,440] 60,660} 23,420} 2,921 
1,221 ‘eb, 34,098] 1,346] 1,021,000] 145,000} 518,600] 96,600) 11,327,787) 290,400} 302,300} 434,100} 390,800} 237,400} 50,670} 68,520] 79,980] 66,970} 20,140] 3,107 
| 1,285 Mar. 35,952] 1,657} 1,111,000] 192,400) 583,900} 98,490} 1,280,000} 320,500 365,100 375,900 392,100} 362,200} 54,340} 74,960) $1,980} 72,430) 23,730! 3,171 
|) 1,241 Apr. | 33,010] 1,563] 1,162,000) 442,600) 620,700] 91,500) 1,342,000} 347,600] 340,300} 424,700] $426,200) 368,200] 50,210] 73,700} 99,830} 68,310\ 20,250) 2,813 
Ves May | 35,207! 2 ce tle 1,321,000}... 337,000 ze +380,400}_... 58,030 vce, GODIN ce ia 
$ | 1,290 ¢ Including bullion and specie. 6 Since 1922 declared values, ¢ Including Danzig. d Trade across ail frontiers. Exports exclude raw platinum. 
y | 1,819 ¢ Until February, 1923, Julian Calendar, f Including bullion. g Since 1928 declared values. h Old Greece only. + Since May, 1922, figures refer to ‘“‘ Union 
$} 1,627 Economique Belgo-Luxembourgeoise.”” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
by foreign trade of the Irish Free State, #4 From February 1935 Saar included with Germany instead of France. * Includiug parcel post for the half-year. + Provisional figure. 
3 | 13% : , : 
3 | 1,355 IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
9 }\ .. eee 
rod Value Quantity (Metric Tons) 
Since 
rency. ; United | Aus- | British New | South 
1 Period States tralia | India Canada Zealand | Africa Japan Brazil Bel G H Neth Swit 
, ise elma ericson iitaianaatinta!t cataasisiatnie Pgiettianccmiin e er un- | Nether- . wit- 
Monthly gium France many Greece gary | lands Poland aad Brazil 
Aas Dollars £’3 Rupees | Dollars £’s £’s Yen Milreis 
—__——— age 
my g b a qg d ¢ ‘ j a f 
147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |h6,069 | p 84 aay 3,739 661 494 
361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 180,710 | 293,978 | 3,756 | 4,955 | 5,565 231 559 2,582 424 726 509 
259,506 | 7,680 | 156,632 | 84,040 3,634 | 5,095 125,572 195,309 | 3,519 | 5,063 | 4,746 214 407 2,616 298 711 407 
174,038 |s 3,403 | 113,487 | 52,342 2,156 | 4,144 100,528 156,745 | 3,227 | 4,841 8,397 212 279 2,492 244 757 296 
110,420 |s 4,257 | 110,680 | 37,718 2,001 | 2,606 115,300 | 126,559 | 2,612 | 3,971 2,762 198 176 2,049 149 727 278 
119,420 |s 4,406 | 95.630 | 33,430 | 2,082 | 3,961 | 156,900 | 180,400 | 2,548 | 4,043 | 2,949 | 154 148 | 2,007 | 196 693 $28 
136,720 |s 5,522 | 104,380 | 42,790 2,559 | 5,366 | 187,200 | 208,600 | 2,585 | 3,810 | 3,701 166 188 1,899 213 668 331 
$ 
141,250 } 4,878 | 108,310 | 34,820 2,368 | 4,772 | 206,200 } 186,400 } 2,663 | 3,897 | 3,572 138 197 1,809 208 605 281 
147,470 | 5,111 | 106,270 | 52,890 2,288 | 5,227 | 216,510 | 203,800 | 2,068 | 3,815 | 3,718 160 207 1,872 217 633 76 
135,070 | 5,719 | 94,790 | 46,190 1,680 | 4,963 196,600 | 219,700 | 2,619 | 3,974 4,189 151 228 1,973 203 767 327 
124,010 | 5,337 98,620 | 44,146 2,823 | 5,455 167,100 | 219,400 | 2,632 | 3,668 | 4,408 138 203 1,972 204 736 340 
117,260 6,747 | 106,500 | 43,510 3,179 | 6,167 179,700 | 260,200 | 2,743 | 3,861 4,110 194 215 2,224 251 788 397 
149,890 | 6,142 | 104,350 | 42,210 2,496 | 5,459 152,500 | 201,300 | 2,656 | 3,690 | 3,965 183 217 1,828 224 674 331 
137,980 6,417 | 122,880 | 47,230 3,356 | 6,411 173,900 | 223,800 } 2,869 | 3,613 | 3,938 192 232 1,925 227 681 325 
149,470 6,267 | 112,810 | 49,880 2,671 5,937 179,600 | 214,900 | 2,514 | 3,633 | 3,520 188 232 1,903 221 638 242 
126,190 5,537 | 101,220 | 39,110 2,741 5,869 | 249,600 | 245,400 | 2,620 | 3,790 3,816 178 208 1,72 224 700 385 
168,610 | 6,242 | 127,890 | 37,230 | 3,181 | 5,902 | 234,500 | 188,500 ] 2,371 | 3,705 | 3,831 | 180 138 | 1,430] 193 536 300 
152,230 | 5,204 | 104,120 | 37,040 2,376 | 5,337 | 251,300 | 288,700 | 2,319 | 73,605 | 73,531 168 144 1,399 194 493 494 
175,300 | 6,634 |T119,150]} 48,190 2,784 | 5,891 216,200 | 308,600 } 2,499 | 3,570 | 3,765 171 163 1,603 198 572 as 
166,150 | 5,405 |f115,500] 36,640 | 2,781 | 5,962 | 211,200 a ee aa a ake es see i 553 
“a a 2 54,530 ee ees | $220,000 aaa 





EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 





m mc 





b a ak e $ ; d 7 
204,024 6,670 200,993 | 36,333 1,751 | 2,294 52,393 81,814 1,540 1,840 |4 6,143 | p 50 ne 2,451 i 71 168 
429,757 | 10,040 | 268,781 | 102,050 4,515 | 7,769 | 175,075 | 321,707 | 2,148 | 3,326 | 4,564 62 230 1,358 1,753 87 182 
315,098 | 7,407 | 210,490 | 75,460 3,684 | 6,657 | 119,222 | 242,280 | 1,979 | 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
198,165 | 7,429 | 137,673 | 54,270 | 2,860 | 5,709 | 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 1,402 | 1,559 58 186 
131,350 | 7,841 | 112,740 | 46,690 2,915 | 5,622 113,649 | 211,394 1,630 1,969 | 3,438 43 109 1,166 | 1,125 38 136 
137,270 ‘ 120,360 | 51,310 3,367 | 7,720 | 152,300 | 235,000 | 1,662 | 2,088 | 3,436 56 154 1,064 | 1,082 41 159 
175,270 | 8,173 | 123,570 | 63,770 | 3,901 | 6,626 | 177,800 | 289,800 | 1,696 | 2,362 | 3,768 | 65 139 | 1,111 | 1,213 43 183 
176,490 | 6,726 | 121,170 | 38,750 5,363 | 7,126 | 162,500 | 210,900 | 1,606 | 2,509 | 3,600 80 169 1,130 | 1,070 40 160 
157,170 | 6,121 | 130,33@ | 67,450 4,655 | 7,179 | 188,600 | 228,500 | 2,082 | 1,872 | 3.509 53 125 1,098 1,192 42 141 
167,930 | 5,187 | 123,080 | 65,420 | 3,247 | 8,212 | 178,900 | 332,900 | 1,815 | 2,454 | 3,549] 68 124 | 1,145 | 1,155 40 154 
159,130 | 4,486 | 126,090 | 65,060 2,807 | 5,655 | 176,800 | 220,900 | 1,789 | 2,423 | 3,811 42 94 1,141 | 1,125 39 192 
169,830 | 5,168 | 121,540 | 65,920 3,040 | 1,704 | 206,400 | 299,500 | 1,659 | 2,169 | 3,966 68 118 1,250 1,219 44 154 
189,230 | 7,484 | 118,780 | 64,250 2,340 | 7,305 | 167,600 | 354,000 | 1,704 | 2,866 | 4,031 99 133 1,145 1,181 54 202 
203,610 | 9,960 | 120,950 | 77,820 2,016 | 3,823 | 197,900 | 340,000 | 1,743 | 2,192 | 4,221 83 138 1,171 1,472 55 226 
192,310 | 9,800 | 120,040 | 73,130 2,780 | 6,184 | 191,900 | 289,100 | 1,546 | 2,520 | 3,023 52 163 1,078 | 1,316 49 235 
168,460 | 10,495 | 117,710 | 68,070 2,543 | 7,491 | 266,200 | 314,200 | 1,438 | 2,579 | 3,750 90 134 962 | 1,297 41 204 
175,560 | 8,681 | 133,680 | 55,210 5,043 | 6,854 166,600 | 282,200 1,522 | 2,283 | 3,748 56 90 872 1,223 32 204 
160,300 | 9,794 | 128,600 | 54,440 4,400 | 4,510 | 175,900 | 310,400 | 1,349 | 72,429 | 73,462 33 91 923 997 31 . 193 
181,570 | 8,501 |7152,060} 68,350 6,072 | 5,093 | 209,800 | 301,400 } 1,506 | 2,228 | 3,896 61 145 1,034 | 1,064 36 198 
160,710 | 10,077 |f109,300{ 38,300t} 3,839 | 9,500 | 199,700 eee eee eco ove ose vce on sie 35 Aw 
a “ ued 62,100t] _... --- | 214,000 a a : ee a ae = 
38 12: 4 General trade. b Sea-borne trade only. ¢ Including ships’ stores. d Excluding a few articles shown by number. ¢ Until Feb., 1923, Julian Calendar; excludes 
37 11-8 atticles shown by number. f General trade, gross weight. g Until 1927 fiscal year beginning July Ist. & Including Luxembourg. 4 Until 1929, excluding live stock and 
90 12°14 Stticles shown by number. § Excluding weight of live animals. & Excluding reparation deliveries. ms Including gold exports except in 1913. p 1914. g Since May, 1922, 
fgures reter to ‘* Union Economique Belgo-l uxembourgeoise,” y From February 1935 Saar included in Germany instead of France. s English currency values. 





t Provisional figure. 


THE ECONOMIST TRADE SUPPLEMENT Jone 
CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
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Uniess otherwise stated, the figures represent authorised share issue of new joint stock companies at 

home, and the increase of capital of existing companies. Bonus shares are excluded from the figures * 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the | Number of Workers Covered by Last Returns ——— 
U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. @ Exc. large | ———————————— hh 
railway issues. /‘* Rivista Bancaria.” 4h Issues exceeding Fis. 100,000 on the Dutch market dai -810-38] 6-9} 0-60-05] 0- 

including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations | * "8; 0 we 4] 0-4) O14 
and conversions. Until end 1922 paper mark. o“* Société de Banyue Suisse,” figures of net Ji. st a 
amount of new capital paid-up. Compiled by “‘ Commercial & Financial Chronicle.” y Up to ¢ Ex, Irish Free State since March, 1923. j Includes Saar. 

1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole |* Workpeople in the coal-mining industry, who ceased work ou account of the 
territory dispute, are not included in this figure. * Provisional 


potion’ 
* ©54— 


2 


§ 40-0] ¢ 
jl3-1/33-14| 
waren 


‘ 


WOMNOANODOMWO-UhShUHE 


* SGrm@errmrmann 


: 
OUNIAIS RADIUS O GUESS 
s 


“6 


BANK RATES SECURITY VALUES 
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LONDON BANKERS’ CLEARING RETURNS [1934-June| 125: 21- 
(000’s omitted) ,- Dec. | 132- 126- 

‘ . . 1935-—Feb. 131- 25- 

Town Metropolitan Country Total Mer 130-! 123- 

-™ £ £ 2s Apr. | 131°! 124: 

,191,275 855,648 1,389,481 16,436,404 May | 131« 125- 

39,935,924 1,881,989 3,078,764 44,896,677 | ’ . 

38,782,577 1,812,146 2,963,631 $9,G0B.D5E6 8 cower 

31,815,808 —:1,667,852 2,752,209 36,235,869 | (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of highest 

27,833,633 1,610,407 2,667,919 32,111,959 | and lowest quotations on each Wednesday. (f)Shares of companies with capital of more thao 

27,714,480 1,656,675 2,766,471 $2,137,626 | 5 miilion francs. (g) On 25th of month. (kh) End of month. (8) 1927-1928, 79 shares; 1929, 

30,740,117 1,759,528 2,984,512 35,484,157 | 92; 1930, 100; 1931, 98; 1932 and 1933, 96; 1934, 87. (f) Average of closing prices on each 

14,787,348 825,226 1,401,752 17,014,326 } Thursday of month. (k) Not comparable with previous figures owing to change in the number o! 

1935 (June 19) ... 15,348,901 831,060 1,488,092 17,718,053 ? companies and revaluation of their capital. 
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__RAILWAY STATISTICS : FREIGHT _TRAFFIC.—(000,000's omitted) 





United Freight Trafic (f) 


tn i 
States Mineralst 
| Merchan- Coal, etc.t | and Other 


Austria Germany Italy Canada 


dise*} 


| Great Britain (g) a 


(b) (A) (a) (e) (4) (c) (e) (e) Merchandise 
Monthly Average— j Lonnes-Km,) fonnes-hm.) founes-Km.,)lonnes-Ko.; Lonnes-Am.) Moathiy Average— Tous fous fons fons 
379 5,745 1,017 4,831 59,897 29 5-1 17-2 5:4 27°7 
273 3,792 962 3,447 41,383 -§ 14-4 ‘ 22-7 
221 3,242 840 3,092 31,508 13-8 21-0 
245 3,479 759 2,845 33,475 13-7 
253 4,165 714 3,184 36,202 Four weeks ending : 
243 3,680 700 3,117 36,879 1934— May 19 
258 4,281 686 2,894 36,809 
250 4,075 709 3,215 35,415 
4,354 693 3,014 37,086 
4,469 726 3,810 37,792 September 8... 
4,770 786 4,167 38,685 October 6...... 
4,477 709 3,540 34,613 November 3 ... 
Decem 4,119 695 2,799 33,733 December 1 ... 
1935— January 221 4,423 700 2,560 36,447 December 29... 
ebruary...... 217 4,027 734 2,73 35,244 1935—January 26 ... 
March ......... 242 4,602 in a February 23 ... 14-6 22-3 
an 3.947 ie ee se March 23 14-3 22°0 om 
* inc. ive-stuck (a) “ Reichsbahn.” xc, tree-hauled. (0) State and private railways, including freight on foreign lines. (c) Railways with anoual operating ha 0. 
at least $500,000. (e) Including free-hauled. (f) Excluding free-hauled (zg) Long ton = kg. 1,016-05; mile = metres 1,609-34, (i) Fiscal year ending 
? From Januarv, 1932, onwards figures relate to 4-week periods. (h) Figures from 1933 not comparable with previous figures. 
Printed in Great Britain by Eyre anv Sportiswoope Limitep, His Majesty's Printers, East Harding Street. London, E.C.4. | Published by Post (fice: 
Tur Economist Newsrarer, Lrp., at 8 Bouverie St., Fleet St., E.C.4.—Saturday, June 29, 1935, Entered as Second Class Mail Matter at the New York, N.Y., Fos 
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